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• EQUITIES drifted lower on 
scattered selling against a hack- 
.. - ■ „ ground of uncertainty due to 

,.t'nrther disruptfan ef . British fhe forthcoming referendum. 

Airways European and domestic Bear closing finally lifted (he 
’ flights from Heathrow is certain pj 3o. share indfcS 1.9 higher 
. for at least part of torilay but j0 34# 5 
..“most . sea fenry sendees to 
France should resanse if French • GYLTS reacted after Wcdnes- 
■ seamen and dockers slick .to day’s demand for Longs and 

• -their plan for a 48-boor strike. 

Ai keatbrow, thousands of 
passengers were delayed yester- 

• 5diy- because of a strike by 700 
: pro- flight checkers claiming extra 

pay; for handling TriStars. Most 
-passengers got away on other 

- airlines t>r on aircraft specially 

• chartejeiffo? British Airways. 

. . -Workers who ^refuel aircraft 

• walked wtt in sympathy with the 

'ntalntenaiicE men. who meet this 
morning.' ;; ' . 

- ’"Feri’y services to France were 
„ rijjt for the second day ■ by the 

strike of French seamen and 
dockers protesting at plans by a 
German -company to ran a cut- 
price service from Southampton 
'to SL Mala. Talks yesterday be- 
tween the company and local 1055^ extended to i wtLh 

, s „ h “™ •'“' ier Wk in Shorts, 
no sign or leading to a com pro- - • 

roles. .Back Page^ 

: Portugal affi rms 
Nato link 

--.-Portugal wishes to slay in Nato 
and; has ho intention of becom- • GOLD fell $2-75 to $168.25 
ing a ■ “-Trojan horse” for the ^ flunce . 

Communists, Presfdcare Ford was 

. £sahred ; : by - Prime - Minister • WALL STREET closed 2.04 
: "General- -Vasco ■ Goncalves in lower at 815.00. 

Brussels yesterday.. ' '• 

• In separate ‘ talks yesterday ® INVESTMENT DOLLAR, 
with -ihft Gtfrgk and Turkish PREMIUM rose 21 points to’ 
PrgaieteJ:, ..iEresidem Ford 109 per cent 
. stfcSse4 U.S^wiffingness to help 



Feb Mar Apr . May 


• STERLING fell 35 points to 
S 2.3170 while its Weighted 
depreciation widened to 24.S 
(24.7) per cent. The dollar's 
narrowed to 7.06 (7.09). -. 



by rail unions 
for tribunal’s 


BY ROY ROGERS, LABOUR CORRESPONDENT 



ITV back 
on air 
again 
to-day 


By Lo relies Olstager, 
Labour Staff 


Shore attacks 
‘big surplus 
nations 9 


BY ROBERT MAUTHNER 


FAR IS. May 29. 


The independent television j MR- PETER SHORE, Seerelary Japan. Mr. Shore said that 
1 companies will resume broad- ‘for Trade, launched a sharp Britain was particularly dis- 

A 27.5 PER CENT, pay award made yesterday to 190,000 railway workers was [ SSSJ'SJE S&mlFSS? I ^VTrJ^i y «o n D om“?“i” S3?, d ’oumry » llu ffi<. of rcT- 
given cautious approval by rail union leaders in advance or union executive' Yet at the end of a week ofjaot doing enough to lead the lionary action. 

meetings to consider the £77.5m. offer, beginning to-day. Reactions from the ! 01 ,h * ^ ~~ IZJSS 

Government and British Kail were clearer cut. j not given an inch. i Although he did 

The 
ending 
some 3.000 


not 


name the striking success in moderat- 
companies are officially; them, it was understood he was ing the rate or wage increases, 
the four-day loc-k-out o’f) specifically referring to Japan we believe therc ^is more ujey 
technicians. " " ,J 


which 

followed a three-day strike over 
the Bank Holiday weekend, at 
6 am this morning. But Harlech 
and Southern resumed broad- 


and West Germany. 


could and 


should do.” The 

Oo the last day t,f the annual ren ™*' ° f ,„ Ule , 
pn rv M;r>ic«a«-i>.i maatma ho»-» must be a two-sided operation. 

There was no immediate 
reaction from the Japanese 


The Government declared sector settlements, the award Firemen JASLEFi will not meet 
itself ** disappointed " that the would mean "new money" until Monday., 
award exceeded what was neces- increases of between f-.6j and Last night Mr. Sid Wei;: hell, 
sary under Ihc TUC's wage fS.SO a week, putting rail men on JVUR general secretary, eom- 
guldeliaes to maintain real in- a basic rate uf £Xi.7u — with a mented that the award '* poin’.cd 
comes, joining the BR Board in £38.70 guaranteed earning? level in the right direction," but 
stressing that higher fares and —-drivers on 1.53.2U ami lu|» whether it went Far enouab 
freight charges were inevitable, signalmen on £61.-0. would be decided by nis execu- ! ‘■'usting last night. 

Made in reply t 0 union The tribunal urges that the in- live, which last month spli; 14-9 1 Mr. Alan Sapper. generaliTradePlcd:ie,imderwhichmeim.f‘'" , t f'“; iC, ^““ w '” c "ma- 
dam a nds for increases of at least creases be a straight 27.5 per in favour or strike uctir-n over! secretary of the Association of 1 ber-countries undertake not to J{" 0 ™ “a?*- ? {v?*, _ r p e _^,n-V 
30 per cent.._ the award, which cent, on existing pay rates, that the previous offer— short uf tee ; Cinematograph. Television and j take any trade restrictive . e unaerimea p t! - 

to ; Allied Technicians claimed the ! measures.’ But he did so on two 

. — — — - i companies had "capitulated.” i conditions: 

per cent, offer which had standing pay anumaiiis mvolv- ”■ L M -■ j - 1 — ! rT- '- J -* 


OECD Ministerial meeting here, 
j Mr. Shore announced Britain's 
j conditional willingness to renew 


MJlIUlUUUdl IU J.U-*!.:*- 

I for another year the OECD 


member-countries except 


includes £4.40 a week' threshold equal pay for wo men be mtn>- twn-thirds majority needed 
already paid, improves on BR's duced im’nied lately :.nd that u'ri- call industrial action. 

Mr. W.-iehtll was pleased that! The had dropped their enn- : 1— That the finance to cover the 
the tribunal team had upheld the | dition that the pay claim — for weaker countries’ deficits 
union’s view that the ■ Board's ! money allegedly owed since the ! must be made available; 


leras at present facing his 


been based on a strict inlerpre 
talion of the social contract wage 
uiddines. 

It is. therefore less than ihe 
current level, of public sector 


Frencb-U.S. row. Page 6 


Tribunal findings. Page 15 
Editorial Comment, Page 20 


earlier otter need not be final; days of Tory pay restraint— ; 0 _ Th .. „ ' irl f r i M in ’«i r nn^cr country's economy, to-day made 

P.Oi* hiriL**. un th.> P.nurrf'c .iKilitv i muci firsr hr* t'ifnpf.illv ahunH/mpH I . . . . . ° . Clear Ihpy WOllId endOrSC A 


r.or hin:;.- on the Board's ability j must first he officially abandoned 
... to pay. ; before there could be a return ' 

pay rises— which are running at >ng signalmen should be resolu-d He was aiso quite enthusiastic i As a last-minute concession...- . - 

more than 30 per cent— although, at the same time although out- over id^ of a minimum *be union last night wrested a ! s . onar - v domcstlc economic poli- 


posilion must play their part ; ^ Tra d P pledge 

bv following sufficiently expan- ,enewal of ^ lrflUe wede, . e : 


by suggesting tbe introduction side the present settlement. 


__ ent. earning level which would mean j promise from the companies that 

of a minimum earnings level for More controversial elements increase^ uf £11 05 a week for there will be a meeting on June 
raitmeo it could be argued that in the award include the rejec- 23.(ii»0 railmen on the oresent ‘ 6 W discuss the claim, for £231 
the lowest paid will, make up tion of demands for a Further £-15.65 minimum, including con-! for ea ch technician, 
some ground on surface miners cost of living threshold arrange- solidatiun of £4.40 a °week ! An official statement from the 


cies. which 
international 


To-day’s meeting, presided 
would sustain °* er Mr - Denis Healey. Chan- 

demand and in- of the Exchequer, was 

■ punctuated with warnings by 

crease int j Ministers from several major 

T fn J d f.. r^i tL P SSf^ countries that, although the 

out that a J ear a*o the OECD worl{ j was s i 0 wly coming out of 

lOUr .viwoiir- iiiAk VAAhC. 


and post men whose differentials ment and a'suggestion that BR ihresbufd^ ^payments ” ~Biu he^ ^Vaidj lnd ^pendent Television Com- Ministers bad agreed on *u U i - f most ser i 0US p ost-war reces- 
------ ' ■ ’* 1 Policy obaectives: To reduce s}on . more dangers lay ahead. 


panics Association however, said 
the employers bad made it 
** absolutely clear that they 'do 
not intend to meet the claim.” 

The companies said their deci- 


the rate of inflation, to choose Mr william Simon. U.S. 
counler-infiationari’ policies care- Treasury Secretary, said econo- 
fully so as .to avoid serious mists j n the U.S. were now gener- 
unempln vm ent. to maintain a n y a -|reed that the American 

a path 
in tbe 


Mr. • si0D 10 end the lock-out had been • economic activity at satisfactory economy would be on 
the i taken “ in the interests of the ' levels, and to accept a deteriora- of rising real output ' 

- . ! V,r .. r..n - -.1 _ r , . _T_ . . 


over railmen were a major plank and the unions should ael t.> he ' would seek clarification on 

in the National Union of Rail- gether in a bid to improve sfli- how ihe scheme was to be 

waymen’s argument. cienvy and productivity applied and what effect it would 

The award adds a further British Railways has invited have on differentials of men just 
£25.8m. to the BR's £5lm. offer ihc three rail unions for talks above the new minimum level- 

and improves the ” new money " on the award, which will be ASLEF general secretary 

content by 6.5 per cent, to 1ft backdated ■ lo April 2iJ. .ir.ri is Ray Buckton described 

per cent., which the tribunal hopeful of an early sett lenient. . 

maintains compares favourably Before then, however, -the __ ... 

with “new money" r.vcraees of recommendations will be con- TSSA general secretary, said he f cularly in view of the forthcom-l Mr. Shore readily conceded be the highest of any meuiber- 
about 17 percent, in other public sidered by the union exec- Hives, would be recommending his \ i?" ^e f e^e^d uj ,1 - Bl, t if is clear . that the U.K., for its part, had country during this period, 

sector settlements. beginning to-day with the M'R cxecu live to accept. Both ASLEF th . a £ both sides were unhappy 1 BO f ar failed to deal adequately Mr. Simon emphasised, how- 

Described by the tribunal as and the ' ... - _ 

....... . if? l /« n !i pr0n I.!^ 1 heen an ef l ual - if not ttreater lack policies now followed by some 

social contract as it had been tive nf the A&mciated $>jci«'y differ-mtials which were eroded I ,j ir ' ' ppe ^i. fl faCed a . co 5*lof success on the part of other countries such as the U.S. could 

Interpreted in many other public of Locomotive Engineers and by' flat-rale threshold payments. ! »“ erablf rBTOlt among ran k-and- j - • •- ‘ 

1 me raeraoers against the original 1 


■Vi n ■ reacfrinern ; «>nierfier.t accept- 

ahft'.tp'hil 4Sdes. 


^ -Greek re-think 


'.Cr 


:*ta 

.7f_ 

- -i-. 




• THE 

"bottomed out ' atfcording'rfiTthe 
U.S. Commercp Department:* in- 
dex of- 12 leading ibdicators 
which rose:4J per cent during 
April. 


- '...-’jfe'.v Athens.- authoritative .. 

— sodtxes ay Mr. Kara man lis will Page 5 
‘..offer , a revision of Greece’s . J 

• decision to withdraw from Nato • MACHINE- TOOL industry is 
tfhtn he addresses the subunit heading for a recession. Figures 
to-day * if a . speedy and . just released to-day show a 21 per 
solution ” is found. Back Page cent fall in new orders for the 

; --- ■'. quarter to the end of February 

British -based U- 2. . and a .2B v -pex t cent fall for the 

crashes . •" J5S 10 -.i 

An American U-2 reconnaissance - rDM4W . . . . 

• aircraft crashed in West - Ger- • - I,ulu » trj » 1 . 

/many yesterday about 13 miles <^ r i CeD i' 

from the East -German . border- ,n 19 ' 5 affa^st the 1974 level. 
The pilot baled «ut and-is jow .,«xptgmg. v , <Q . Mumch 

' "in good condition" in .a USAF Economic Institute IFO. 

: hospital. Tbe U.S. Ait Force r ' • J-. _ . 

said the U-2— one of fiye based fli URBAN 'WASTE will be used 
in England— was -not carrying boU^r fnel'-for the first time 
.any photographic equipment and in' a 50 MW. Midlands power 
was not armed; L . y. station under a* contract between 


award as “well worth looking I resumption of a full broadcast- 1 tion in their balances of payment second half of this year and that 

at” and Mr. David Mackenzie. ' iQ 3 service to the public, parti- j because nf the oil price rises. the U.S. growth rate might well 

TSSA general secretary, said be!? u ‘ ar, >; m view of the forthcom- Mr. Shore readily conce ' 
woul-i be recommending his referendum. But it is clear . that the U.K., for its part, 
j-urt.v m.n luc :»« i» executive to accept. Both ASLEF j *“. 3 £ both sides were unhappy j BO f ar railed to deal adequa 

. . — . Transport Salaried and TSSA were pushing for per- i rhe dispute and keen . to : W |th inflation. But there had ever, that the expansionary 

being wthin the terms of the Staffs* Association. The execu- ceala^e increases to help restore ; re 2f“ s b m c form of compromise, j h een an equal, if not greater 

of success on the part of 0 . 

countries in attaining the other eventually lead to even greater 
objectives. inflation than bad been expen- 

“We have seen unnecessarily enced recently, 
high rates of unemployment. We Because of the tune-lag be- 
have seen one major country tween the initiation of expan- 
with an enormous balance oF pay- si onary policies and their impact 
merits *urtifci.O he said, clearly output and employment, 
referring' invest Germany. governments would be under 

Then, turning his guns on Continued on Back Page 



'Police and armed u.5. soldiers 


West Midlands. County Council 


cordoned off the area, setting up and .imperial Metal Industries 
roadr blocks ; in a three-nnle ^Kynoch). 


radius-. Film, was confiscated 


Page 11 
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310 



from amateur photographers and . „ _ 

a spokesman . said news add .■•NEyi TfOra^STATE Gov^ 
cameramen would : tie banned'^®? stbuF .$ 200m. to New York 
frqra the crash site at least until Cij£-; for^ settlement^ of urgent 
Friday debts aJthpugh municipal finan- 

- • • • ces remain sbakv- despite Mayor 

racial plan efforts: 

fbl" Rtiod ©si a 9 ^ ONE AND WEBSTER and 

■ Av moki-vBcvsd ' government to Marples Ttidgway have negotiated 
. ntiellhodesia foriBvej'ears! until -two contracts worth over £150ra- 
. fuU_riections_iitProposed. by the with Libv«f and Iran, 
mam White Opposition party. Page 4 
a iinhd; at breaking, the deadlock 

between the , Rhodesian Front write 

Government aiid the' African IVXiloaCj VTI 113 
National CotihaU Page 8' ' • j, • 

- agamst sit-in 

TeStTVaOUpt © 'MASSEY -FERGUSON 

Live television .coverage of. the served snmmdnses on 
England-Australia Test matches workers who have occupied .its 
this summer seems ' unlikely: Coventry tractor plant for oyer 
after , the BBC declined to pay w eeks. . 
a £90,000 fee. Page 10 •ThRYSLER'S Coventry eo pine 

rothniir* r>._ __ plawt is -still at a standstill. after 

V<Ain 0.8 1C. Tears . .- the . company, yesterday refused 

Ulster Secretary’ Mr. Merlvn Rees t0 meet the .men’s demands inr 
was asked by Catholic SDLP to. riuding twp days; holiday money 
clarify Government's position, forfeited by the stnke. 
alter revelations bf - plaits for a • BRITISH PETROLEUM net 
provisional Loyalist government income for' the first 1975 quarter 
and a single Loyalist army. fell "to £42^m ; against £289.7m. 
Page 11 ■ for the corresponding 1974 period 

— ■ which included : £175m. stock 

Zambian takeover profit. 

Zambia plans to nationalise all ' 

Private enterprises except' those. 9 ASSOCIATED ENGINEERING 
run as co-operatives, following ha? produced an encouraging 
s' .warning by President Katinda interim statement with a rights 
that^ there . will be no room for issue to raise £7^6m. 
prjvaie ownership,' Page 8 Page 22 and Lex 


CHEF PRICE CHANGES Authority Inv ^42 —.6 - 

&*** ^M^f s oiherwi ^ saris' Pa^s::::;::":: ” «i 

• “ 

AngfoiAm. Ind. .'i 800 .+ 40 

Assoc. Engineering. .60 + 5 
Broken Hill Prop.. — 740 ■+ 15. 

Chorch m + 6 


Commercial Union 

Ever Ready . ... MT., 

Extel .V. 

Ladbroke 

Land -Secs. 

Lucas' Tnds. 


Portals 

Robb Caledon 

Stock Conversion ... 


Com±auIds • 340 +■ il" J 008 & 

intlpaint^L.... ' 

K Shoes- 
Sheffield Twist. . 

5ime Darby... 

An^o .Antef. Corpn. 

Grrat Botrider- 

Malayan 203 + .11. 

Metals ExpInL ‘.j 40 + jS 1^? T . ■■ V ■ ■ 

Al inorco .... rr i : -292 + 12 ' W«npey.^u.J , ...-.... 

Southern Haiayair!!-! 160 + 12 - Bracken . .............. 

w ... . ..... ■-. > . t - . , S A.: Land 

v “ FALLS" • Soutbvaal 

T*as..:7i%. 2M2-15 .,-£5 3*"- * 
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* as - .4 
78-6 
167 - 6 
194 - 4- 
117 “ 5 
150-9 
150-6 
4S “ 4. 
160-6 


165 + 2? 

51 + 4 

107 + 7 . . Sun Alliance New * 106* — s . 

ctq j. 17 Tarmac 138 — 4 

m.j! 7 ■“ Thomson Orgiu':..'..r 192 — 5 
Thorn “A' 


142 - 8 
. JS — 5. . 
126-4 
334 — 12 
680 - 20 . 
£131 "■? 
Utah MlninR 725 . — .25 

^Premium 
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back stay-in campaign 


J strike decision. Several hundred 
! technicians at London Weekend. 

Westward and Tyne Tees openly 
j defied the union and continued 
[working during the stoppage. 

1 As part of yesterday’s deal. 
• the companies insisted there 
■ must be no “victimisation." 


BY JOHN BOURNE, LOBBY EDITOR 


THE SOCIETY of Motor Manu- They were . not capricious, Mr. Allaun said that if the ! 

Facturers -and - Traders and Mr. vindictive people who would be electorate did noi vole to leave 1 
Ralph Bateman, president of the pleased to hurt Britain. "Our the Market, the “provocative! 

CBL yesterday threw their success would be their success; plan" of Lord Carrington, 5Ir. 
weight on the side of the pro- our failure, their failure. They Heath and Nato secretary* I 
Marketeers as the referendum are not so foolish as to hurt general Dr. Joseph Luns for an j 
campaign entered its final week, us when by doing so they would Anglo-French nuclear bombing 
The SMMT firmly rejected the hurt themselves." force would be put into opera-! 

■Antis' claim, that British motor Mr. Bateman argued that- the tion. The danger was not a war I 
industnr jobs had been lost to Commission and the Parliament between Britain. France and rhin-i »nrt c v 
the EEC. Its figures showed had an ideal to build a new Germany, be said, out a war ! ’ " 

that since 1972 imports of Europe in which tbe partners between East and West, 
vehicles from non-EEC countries would never fight against each At the daily London press 
including- Japan, had more than other but administer self help conferences the Antis and Pro> 
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Referendum:. East 
London revisited . ... 

North Sea oil ..... 

U.S. social security 

Turkey and Greece: A 
precarious balance ... 
Portuguese politics 


ON OTHER PAGES 


21 

20 

13 

32 


doubled.' compared with only 3 
2-3 per cent, rise in EEC 
iraDorts. 

.The society founds ils pro- 
European case on the argument 
that there would he difficulties in 
improving exports to the EEC if 
Britain. ceases to be a member. 
“Heavy past and proposed invest- 
ment by. the motor industry 
would be put at risk." it said. 

;3The society also predicted 
similar difficulties for the com- 
ponents industry, which 


The EEC Commission has 
approved Britain's plan to 
rescue British Ley land. 
Full story. Back r *age. 

David Watt Page 21 
Referendum news. Pages 12‘ 
and 13; Letters. Page 21 


conomicaliy. socially and 
had politically — so that they would 


waged a mini-battle of shopping 
baskets. 

Mrs. Barbara Castle tried to 
show how expensive il is to shop 
»n Brussels, and on the other 
s;-.!e a housewife attempted a 
similar operation to demonstrate 
how costly had been her shop- 
ping expedition to the capital of 
an EFTA country, Oslo. 

Mr. Christopher Frere-Snrith, 
chairman of the Ger Britain Out 
Campaign, said that the pro- 
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-- — - — . . _ , ... Marketeers were “grossly over- 
increased Us trade with the Com* be an influence for peace. Are \be pudding " and the 

muni tv over the last two years. If we too lazy or too cowardly to support for the Yes vole in the 
Britain left, many companies join in ..this magnificent enter- referendum had consequently 
would . have lo establish self- pri^e?” he asked. declined sharply, 

sufficient plants on the Continent. For the anti-Marketeors. Mr. He claimed ’ that there had 
with consequent losses to the Frank Allaun MP. a Le r t-wing been a swing from the Yes camp 
balance of trade and employment member of Labour’s national t fl t he “don’t knows " of between 
In Britain. executive, claimed last night that 15 an d 20 per cent, in the past 

The SMfMT also calculated behind the pro-Market cam- v/eek. Therefore the ^result of 
that if Britain remained in the paign were "powerful war- jh c referendum was now “wide 
Community, its vehicle exports mongers with cold-war motives.’’ open." The pro-Market cam- 
to the Common Market could The last thing these militarists paign had exposed its weaknesses 
treble by 19S5. wanted, he said, was peace nr a too early, he said, and people 

Mr. Bateman, who reee/itly relaxation of East-West tension, were reacting against the “bys- 
visiled the European Parliament It was bare-faccd hyprocris.v for teru that emanated from it." 
in Strasbourg, where he met a such gentlemen to talk about Earlier the Prime Minister 
number of Commissioners, said uniting Europe. On the con- said in a P.BC radio interview 
yesterday' that our - partners in trary. they wanted to harden the that he was confident personal 
the. Community wanted us to division between Eastern and clashes between his Ministers 
'Succeed, for - their .own .sakes- Western Europe. Continued on Back Page 

Textiles slump hits Courtaulds 

. BY MARGARET REID AND RHY5 DAYID 

EFFECTS of the world textile income and that was not ihe dividend at the 1973 level would 
industry's . problems on major -position in this case. have absorbed £7m. more cash. 

British companies were reflected There were some signs yestor- Courtaulds. whose worldwide 
yesterday in Courtaulds’ slate' day of rest iven ess among institu- sales last year rose per cent, 
moat that its current results tional shareholders at Coats to £1.1 34m.. but whose pre-tax 
were. suffering from the “ acute " Patons’ unusual decision to pay profits fell to £46.4m. in the 
textile recession and in an un- no final dividend, particularly second half from £79.3m. in tbe 
expected decision by Coats since the company stressed first, pointed yesterday to a sub- 
Palons to pass its final dividend, "there is no cash crisis, any stantial setback in its results s'* 
In tbe stock market, shares hf more than i here & a trading far this year compared with 
Courtaulds,' whose 1974 pre-tax crisis." It added that there were 1974. 
profits of £X25.7m, against unused borrowing facilities of at “Trading results in tbe first 
£UWm. in 1973. were better least £40m. half or 1975 are suffering from 

than expected, closed lip up at The decision, which it W3S the acute recession in world 
140p. Those of Coals Patons, .emphasised yesterday was a textile business and a sharp 
which is making a one-for-25 onec-for-all move, has been made duwnturn in the group's packag- 
scrip issue of shares, and whose to conserve cash. Of two major ing business " said the Board, 
pre-tax profits for last year were problems stressed by the- group, headed by Lord Kearton. 

£6£m! -down at £47.3m, fell 6$p whose chairman is Mr. Charles BuT expressed confidence 
to 4£ip. Bell, one is inflation, calling- for that the setback, though severe. 

- Coats Patons' finance director, an extr2 » £*7m. of working would prove temporary, sading 
Mr. Charles Wallace, said last pPtiaK £2®- more than cash flow. the group was cvccpti. .naUy 
night that the company was con- in, 1974. strong in its own field of activi- 

vinced. on the best legal advice. The other is taxation, under VmSSX 

that, the planned scrip jtfne'VUch.i multinational company v 

would not be taxable. Under the earning most of its profits abroad ™ nre , r f vi-« 
proposals in the last Budget only “ is denied effective double las whi.e. .-adequate 3iqui.il> \tas 
scrip issues of shares offered as relief when dividends arc 02 id a5Eurca - 

d Iter native.' to dividends at the out of profits Which have not ('.ourtaulds’ second half results, 
shSreholder's option were sub- borne a full charge id corpora- Page 23; Coals Palons’ results 
ected to' taxation as investment tion tax.’J Payment of a final Page 25 


For latest Share Index ’phone 01-246 8026 



The sooner raw material becomes 
delivered finished product, the sooner your 
outlay can show its return. 

In thisj efficient handling methods can 
be critical. 

Do yours need renewing? Are you ■ 
certain? 

We assume that you have, this year, 
forsworn expenditure on capital equipment. 
We sympathise. But we have a suggestion. 

Ask your Factory Manager for & 
Lansing Bagnali Recommendation. 

Without cost or obligation, an ex- 
perienced T ansing Bagnali -Engineer will 
call, estimate and evaluate your handlin g ' 
methods, and make recommendations for 


any short or long-term improvements that 
areindicited. 

If new equipment is advisable, he call 
also suggest methods of acquisition: with 
available Tax allowances, for example, 
leasing can costas little as around £14 aweek. 

The Lansing Bagnali Recommendation. 
One telephone call can arrange your copy. 



Lansing BagmM 

Kingsdere Road, Basingstoke; 0B&3I91 
Good news in a tough 5 *an 
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underminin 

» 

our morale 


BY C. GORDON TETHER' 


IS IT no more than a coincidence a moment longer,” proclaim 
that, just as we move into the Messrs. Heath. Uhorpe, Jenkins 
final stages of the EEC et al. in chorus, “ are living in 
referendum battle, the American cloud cuckoo land.'* And they 
Press has launched a series of speak as though this was a truth 
major articles— all of which so selF-evideDt that it would be 
have been accorded wide pub- absurd to expect them to provide 
licity in this country— -the upshot them anv supporting evidence, 
of which is that Britain is on its Msiail0US i v backing them up 

other tensions forgotten 
ton between this phenomenon _ arg ^ businessmen. There is 
and the great campaign that our hardlv a business association in 
own pro-Marketeers have been ^ that has not been 

developing, in conjunction with lL ri Z -j... < . Qra Dromism“ 
tbeir business commit* allies, ftf ' SSlb U “ b y ann™^a 
to connace us that our plight » {h at Britiiii h J become so 

sas^it trsns £«S?rS 

•' sajictuary "? disastrous to -leave the Com- 

When historical researchers , 
start re-creating the background And i£ is becoming mcreas- 
to old political struggles*in their inglv difficult to find a cnair- 
search for the truth, they dis- man's annual statement that 
cover as often as not that the does not slavishly _ feature 
apparent fc coincidence ” was, in repetition of. this highly debat- 
reality. carefully plotted. And able proposition, along with the 
remembering that those whom assertion that the interests of 
the Gods wish to destroy they the firm and its employees will 
first make mad, would it be be seriously jeopardised if 
altogether surprising to find that Britain comes out — this whether 
to? sudden outbreak of “Britain- or not the company’s dreum- 
bashing" on the other side of stances are such that there are 
the Atlantic is not the wholly any solid reasons for Thinking 
spontaneous affair that at first that it would really be materially 
sight it may appear to be? affected by such a development. 

After &)1. the pointers to im- 
pending doom that Britain’s epp 

American detractors have been IU ovc 

harping irpon with such entbu- rm.... is _ 

sias-m during the past few weeks "X 

—loss of faith in the (leadership. 

the decline in patriotism, and so le , a y^^not 

forth — have been in evidence £. a P*^. y cure - And. seeing that 
for some time past They are B “ tal ? Possesses two immense 
also to be discerned, as it hap- 

pens, in greater or lesser degree maQ ^ °lher countries a lar 0 e 
in nearly all the other indu* 07ersea f investment income and 
trialised countries — not least in ra ^ f L ^. mes H^ 

the U.S. itself. “ 


fuel resources — there is 
absolutely no reason for thinking 
~ _ that it cannot go on standing on 

(T O-fSTfsinSlPn its own two feet in the same way 

ViuiiaiUtU Qs dozens of other countries 

It is difficult, therefore, to which have -to manage without 
believe that the timing of what these aids do quite successfully, 
savours, for all the world, very since most 0 f those who are 
much of an outside attempt to working so hard to undermine 
undermine the morale of the the nation’s faith in Itself are 
British people is wholly without sophisticated enough in the 
significance — remembering that economic and financial senses to 
they are about to take a decision be aware of these fundamental 
oi the mosi. crucial importance truths, it is obviously essential 

j ■ to Q uestion *be motives under- 

.v V *u 4t c ? nnot ^ denied a that, ]yj n g their defeatist propaganda. 

accident or design, jf having done so, we still have 
*51? ^ arra S e ^ es in very neatly an y doubts as to whether we 

S6 tw shou1 ^ resist such soul-destroy- 
Closely co-ordinated tliat jnn> indnctrinatTOn nr Tint thpro 

have beentuount] ^°' Mark€teers we ’should 

SSL'S identi 

S2f "SS 6 SSJO'SHL 1 SSB fied with the wrong-headed philo- 


that the country must meekly 

creep under the wing of the great S h 2L£5f m * 7? +w* 2 
hen of Brussels or face virtual tterc ,4. a 


e-vtinctlon. 


better reason for doing precisely 
. . .. . ,. . the opposite of.; what thev 
“Those who think that this recommend, it is hard to see 
country can exist on its own for what it could be. 


RACING 


BY DOMINIC WIGAN 


ENTERTAINMENT GUI DE 


Sir Something to-day 


■rail 


OPERA & 

CDVATC 6 ARUK, 1 ' 

THE ROYAL OPERA . 

Tan’t. & Mon. 740 King Prtm-Tbmor. 
A Wen. 730 U - barbtara A SMglto. 
CamLs Atherton- Tn. 7.00 U 
iM dwUBo. Thors. 730 -Hi 
BMtBttr. Scats -mil. exc. Sat. ft Wad. 


BARRY HILLS, whose powerful line-up by winning at the main (3.30). at handicap over seven 
South Bank, Lahouro, team, has expense of either Rdifoentxop, a furlongs. 

begun to turn out its customary good third of 22 behind Fetetoun This chesnut Mountain Can 
flow of winners after a slow start at Newmarket on idg only pre* colt for- whom the addition - of 
to the season, still has hopes that vious outing, or Main as half- blinkers this campaign appears 


the American-bred Sir Some- 
thing will prove up to classic 
standard. 

. This strongly-made bay Sir 
Ivor colt who cost S80.000 as a 
yearling, has failed to oblige on 
his four previous racecourse 
appearances. 

However, I shall be dis- 
appointed if he cannot get the 
better of the opposition in 
to-day’s Halliford Maiden Plate 
(3.00) at Kemptoa. 

On his most recent outing. Sir 
Something came close to break- 
ing bis duck -when sent to Ches- 
ter to tackle Consol and five 
other promising three-year-olds 
in the £5.000 Chester Vase. 
There, the South Bank colt 


KEKPTON 

2.00 — Zlpperdi-doo-Dah 

2.30— VUgorn *■ 

3.00— Sir Something*** 
3^0— Deodar* 

4.00— Busted Fiddle?* 
4J0— Hay Ride 


tn have been -a shrewd move, 
may well come out on top again; 
but one whom IM rather take a 
chance -.with is Michael Stoute’s 
course winner. Deodar, who 
appear* to be well-created ;with 
only 8 st 4 lbs. 


[GLYNDEBOURNti FESTIVAL . 

Until August 6 with -tfw London > Hrii- 
harmonic Orchestra. Today & So n. at 530 
The CsMibtft Ltttt* -Vixen CJanaceki To* 
mono" ft Wed A 5.1-5 Yevmov Oayesfa 
rrctiaKcKsfcy) ■no*. Today at C1C30 ft 
£11.90. buc -MV- left iMQoW-win -be 
ottered « 2 lor the iphem . of . 1 Ta- 
iimno w oocribte r Kuria- ordv. .Bor omco 
■fflyndebewnre. Lewes OJHtrsmer 81 2^17. 
& rbbs ft TUiett, 124, WiflRMr* street. 

<01-935 1OI0). 


NEW LONDON. 405 0072. jHno 2-Z1. 

ballerina Company. Now - booklets, Woo,-. 
1 ! Special red. price prwv. 'Marv. 730^ 
Then TTtur. 8.0 Fit. 5.0. Sat. >71 30: 
Prog. 7i. Opens Toes. -730. then Wed^ 
8.0. Frt. 8-30. SM. 5.0. 


Three weeks age at Salisbury.! Sadler's wells theatre, Rosepeyy 

Toni ant ft-vomor- 


PONTEFRACT 
6.55— -Short Reign. 
720— Swinley Forest 
7.45 — Dana’s Return 


STRATFORD. 

6 JO— Anglesey Royal 
7.00 — Mr. Savin 
7.30— Silver Falcon 


Captain- Ryan Price sent out 
Busted Fiddle, a well-made half 
brother by Busted to Majesty, to 
land a division of the lf-mile 
Wiocanton Plate, 'and If, a? I 
believe,, this colt is rapidly- im-- 
proving he should not fail in the 
Singer Company Stakes (4 
o’clock). 

Red Sun, a -12 lengths’ winner 
from Blustery here in March, 
may follow the Findon colt 


Ave.. C-C.1- 657 1672. 

730. ; 

the ootnensurc salut- 


tn Ba oww i Hlt ^ - NeooH (Full tenutftv 
From Monday THE TOKYO BALLET-. 


THE ROYAL BALLET AT 


_ - BATTERSEA PARK 240 191 T ... 
From Monday .June 2. ' M0>L. Tn>« A 
Wed.. 730: SMB Lakn. . .Thor. 130:, 


GHaiiB- Thor, ft FTI- - 730, SaL , 2 J 8 H 
7.70- Concario, Giselle. . Seats avair.'.l 
except Mon. Bksa. day of pert. 01-240 
-1066 until % p-m. then at Banersco ParK. 


WIMBLEDON. 01-946 5211. For 1 
Tnt. 7.30. tmr. Z.30 . ft. 730. 


Waek. 

THE. 


TOKYO SALUT. Join's worW farooiis 


ballot company .. . 
" Rcsoonding- success”. 


NUTCRACKER. 
D. TeL 


after rurmlng ipromineintly from brother. Tiger Trail, who has also home. 

the outset, failed iby only one shown promise -in’ maiden com- For those looking for a tote 

and a-half lengths to hold the pany. jackpot banker, flop Side, among 

detremined late challenge of There can be -few more the runners for the Rivermead 
Harry Wragg*s ShantaHab. improved colts in training than Maiden Plate (420) appears to 
It seems unlikely that there Fulke Johnson Houghton's three- be the obvious answer. Lester 

is anything in today’s field of year-old, Yamadori, -and many Piggott’s mount,, a length. 

Shantallah's calibre .and 1 en- will expect him to gain a fourth runner-up to African Winner at } albert. s36-3»7a. . Tordsht ’ _ aT- t©-: 
visage Sir Something earning consecutive success by landing 'Windsor a fortnight ago, is a |' rwr ^UmvV®-nw*J‘' 3 SbrT:k v 
himself a place in the Derby the tricky Mark Hall Stakes confident choice to go one better. 


THEATRES 

A DELPHI THEATRE. Q1-656 7911. 

Egs. 7.30. - MM. Thors.. S*t 2.00. 
. “JEAN SIMMONS return *n e-JunrtJd." 
EJV. . ttatMOLWE GWCOUD " Fftbotow 
woman/' D. Mirror. JOSS ACKUkMO 
“Sexitltul perform ancr. OMener. ■ • 

A LITTLE NIGHT MUSIC ; 

“ MUSIC THAT RAWSHCS TM SIMSES. 
A SHOW KISSED WITH GENIUS." Gdo> 


DOROTHY -RJTtN. «7TER EGBNT 
OOROTHY REYNOLDS 

J. M ’ Barrie's Comedv 

WHAT EVERY WOMAN KNOWS 
■’ExceHenc. Outside EiibsldlSM --tMMres 
Miere IS nottiWw to touch ft LoradotLT. 
F-T. “ Supers. A triumph. “ DaJlr MaJI. 
Last 2 days. Must end Tomorrow . - - 


SALEROOM 


BY ANTONY THORNCROFT 


ALBERV. __ 
from j«M 6 . 


«S 6 5878. RetL.pgtei ygy j 


Tobacco figures popular 


8.- Sat*. 6 ft 

June W it 7 - 

JUDI DENOL DAMGL MASSEY 
THE «AY LORD QUEX - 
_ wrth «AN PHtUJFS 
QiraPted try JOHN tSIBLGUO. 


1 ALDWYCH. 836 6404. THE RETURN BY 
PUBLIC DEMAND of thw DSC In' . . ' 
TOM STOPPARD3 awnrd-winnlno ' 
TRAVESTIES 

“ It Is a ehanuMpne cocktail." S. T«L- 
IEV 0 L 730, MiL tomor. 230— anda 
July 12.) Recanted booking Information 
836 5332. • 


In the early 17th century, when £1,312.50 for a pair of black boys Jessop, for a James U tankard 
tobacco was introduced to this with tobacco leaf headdresses, of 16S5. Also at Sotheby's a sale 
country, merchants placed holding tobacco leaf rolls. They of Old Master drawings totalled 
wooden figures of “ blackamoors ” were made around 1710. A £24,477, -with a top price of £680 
outside their shops to guide private buyer gave £609 for a for a gouache by Jacob-Phillipe 
potential and perhaps illiterate, black boy, similarly girded, but Hackert of a “ River landscape 
customers. Originally the figures made around 1780. with a ruined castle.” - 

were of pot-bellied natives of the Another keen buyer was the At Sotheby’s, Belgravia, prices 
Guinea coast, with deformed feet, German cigar company of Doren. were abOTe expectations for 19th 
but by the 18th century they had which paid £588 for a bearded and 2ath ^ntury Wedgwood. The 
become more refined, and Highlander holding a pinch of ^ £23,876, -with a best 

resembled European comedians, snuff and also made about liSO. nri „ nog for „ nair 
In the 18th century David and £500 each for two Highland gSSed and gilt blade basalt 
Wish art. an Edinburgh man, soldiers, wearing kilts and hold- UTns from ^ second of the 
placed a six foot carved High- mg the inevitable pinch of snuff. 19th rent ury. A rare hand signed 
lander outside his tobacconist’s In the morning. Christie s had fairyland footed bowl hv Daisv 
shop in the Haymarket and the sold oak and pewter, with prices {SSKfanST^nad? 1 in 1K5 
tradition developed that High- for the most part above estimate. f ete >«5 £750? 
landers, shown boldine snuff An oak cupboard with a moulded 

mills, were not only a sign of cornice and linen fold panelling — 

high quality snuff and tobacco, sold for £1,832 to a private buyer, 
but also a safe place for Jacobites and a Charles IT walnut gateleg 
to dream of the King coming table made £1,260. 
into his own again. A record price in the rather 

A collection of 52 carved esoteric world of Baxter Prints 
wooden figures, mainly of the was established at Phillips whr«n 
ISth century, assembled by the £160 was paid for a Le Blond 
late Charles G. Shaw of New oval print “The Dancing Dogs.” 

York, came up for sale at The previous best price had been 
Christies yesterday. They were £55. The sale totalled £5,751. 
sold for £14,168. with the best At Sotheby’s there was a 
examples going for more than routine sale of silver and plate 
anticipated and run-of-the-mill which realised £42,129. The top 
stuff rather limping home. But price was £1.700, paid |>y the 


AMBASSADOR'S. 638 1-171. Moru-ThW.. 
8.1 S. Frl. S. 8.15. Sae.- 6 .SO ft 8 AS.. 
£5 Theatre and Dinner £5 
THERE COtS THE BRIDE - 
7N> price- ticket ptut 3-oours* .mtitener 
ijeHotithil nearby restaurant wtpi 
coffee. . » 


•rtne, coffee, jerricr ' and VAT < ALL. 
INCLUDED. £5 


oer bead . Prices without 

dinner £2.60. £ 2.00 and £ 1 . 00 . 


AMBASSADOR'S. Also tete-Nteht Rerue , 
et 11.15 p.m. to 1X15 <AU seats. £T3k- 
HINGE AND BRACKET 
SIXTY GLORIOUS MINUTES 


THEATRE^?': 




i”1U2Ma 

MICHAEL CRAWFORD. |», - 
BILL Y . 

-•mCKAEL ‘ cElSwOTO*^ WNOPPWG 

arescNff mwurui 

A THBAiT/' 'Sunday 


AUOISS THEATHE. ‘ £30 ««. 

over vSoo^eeS^Sftftrtces 

•WSATHTAKINGL Y. ASAtUiTliRJL. . S-Tri 
"TOE NUDITY IS S7VMMH*G-~ 0. TeL 


DUKE OF YORK'S. .. . .836 5122. 

■ Lest perfs. TonigM M.V. T«*40ft 5 ft .8 

. .'Anna ' . Tanv -. 7* • ' Alan _ 

,N EAGLE. __ BRITTON . GIRFORD 


In WIHUm Douglas Home’s 
SAME flip. -- 


THE SAME 6P- SARK > 
SUPERB,”. Harold Hobson. 
Season must end tomorrow. 


DUKE Of YORK’S. 836 5122, • from 
:M0n-’5w. 8- SatJ. S A SJ 0. Tltm*.. At 3 
-BERYL REID. MALCOLM MCOOWELL 
RONALD FRASER -l . 
ENTERTAINING MR, 5LOANE ' 

t. by joe ortdn 


FORTH NC. 836 2238. EmKnm- 

StoT 5.30 and «.W.T*W 3.45 rM. f»tce» 
.Tr * 1 . . . . -SLEUTH. . >:• 

•"THE BEST TORHLfR WBR.". 

: n:y. Times. «tii . GREAT YEAR. 


GAHMCK. B36 4801. !«». 9UWP. 

;SaL 5-00 and 8.3 0: Red - wtoVAti, MO. 

ROBERT STEPHENS In .V . ‘ 

.... MUROERSR - ;• 

tw ANTOOILY SHA4W--. 
BRKUAiNr ft CXCITrNG. 


GLOBE THEATRE. - .437 1592. 

■s'*. BIST FLAY OF. THE YEAR - 
- ' Evening SUndertiJpnnna Award 
• TOM COURTENAY- ill -■ 

-“. THE NORMAN CONQUESTS 
. • by ALA N . AYCKBOURN ' ; 

LIVING TDGETHEft. Tnt Mort^ Wefl. 8.15: 
R.*ND ft * R'ND '.THE GARDEN' Torroril 
530 TO. 77i. 8.15; TABLE MANNOtel 
-Tomer .830. Wed-S-Q - ' • • 


YSHEENWICH .858 7755. .CHARADES 
Tnt. 8-0. tomor. 230 and 8 . 00 .- 
JOURNEY TO LONDON. ■ . ~ .. 


930 MIL- CHS 


7 AS. 

8 . 00 . 


f - i 

.- In Ronald M?lter-C. f. Snow'i 
-• THE CASE 'TO QUESTION - 
’An excellent. evenleA'd ertertafnment 
■ . . . An enthrading Unj- . 
— Harold -Hobson. Sunday Times..' 


(-SHAFTESBURY. 836 MSKWoAgjfcMv : 

<M^ . 1^ ^ 

■ thetfrtcajWttfanent ."- S. -W^. A-deftoHe 
winner. I .stronsly rtnwiwN rt " f .T. 
"SSrade. - ’. Gflartites.. BrflBant.y s. TeL ■ 


HU MAJESTY'S. 

NOW BOOKING 


-'- .030 6606. 

fto. Sub l. Zvgs. B4>. 


7488. 
' 930. 


KING'S ROAD THEATRE.' 

Mon. to Tb.-9.00. Frt- Sat." 

THE ROCKY -HORROR SHO 
“BEST MUSICAL OF THE YEAR 
Evening Standard Drama Award 75 


Linde. 437 3Sde. - Everrinss 8.0. 
fri. 8.30, Thun... Sot: 5.00 and. 630.' 
£ ' JOHN, PAUL (SOME. BINGO ' 


; AND BERT 
Evening Standard AW 
BEST MUSICAL Of TOE YEAR 
Plays gnd Playora Award— •• 

: BEST MUSICAL OP THE YEAR 


MAY FAIR. 629 3038 ' and 493 -‘2(137.- 


Evenlngs 8.15. Sat. K 00 and 8^0,. 
BILLIE WHITE LAW. 1 


APOLLO, 437 2663. Evenings 

Mats. Thun. 3.00. Sats. S-OO and 8.30. 
MARGARET ALEC ^ 

LEIGHTON GUINMCS 

In A f AMILY AND A FORTUNE 


_ BARBARA FERRIS 

and DINSDALE IANDEN in - 
ALPHABETICAL ORDER , : 

Ji ff Mlciwei Frayn’s comedy W a tHdlflhtrnl 
8 J 0 . 4 ’.- *' expcrlwice .' 1 Evening Standard. - 


ARTS THEATRE CLUB. 836 3334.' Great 
Newport 5 l <MI. Ldc Sq. Underground) 
Instant temp, membership nvelMblo 15p. 


Evenings Tues. nod Son. at 8 . 00 . 


''^"-NNEOY^c' ** s * 9saen 


KENNEDY^ CHILDREN 
“THE PLAY IS FANTASTIC" Observer. 


CAMROlpGL . PM 6058.- 

'* MUSICAL HIT OF THE SEASON. ” E.H . 
Michael DENISON. Derek GRIFFTHSi 
Val PRINGLE, Nonrun BEATON h».'. 
THE BLACK MIKADO . 

" TERRIFIC ENTERTAINMENT." S. 8 * 8 ^. 
Evgs. 8 . 00 . Tburs.. Set. 530 and 8 -ML. 


16.6m. calls on 

4 . 

the weather 


CHICHESTER. 0243 86333. Tonight -Ma* 
31. June 2. 4 at 7.0. AN ENEMY QF 
THE PEOPLE. May 31. June S at 2 . 0 , , 
June 3 at 7J3 CYRANO DE BERGERAC. 


3161A 


COLISEUM. (01-836 

WUSHU OF CHINA V 

Martial Arts from Peking. Last . perfs. 
Tofdght 8 T omorrow at 2 ft 8 » • ' 


all the lots were sold. 


London dealer J. Sknoni for a 


LAST YEAR 16.6m. calls were 
made to the Post Office weather-! 
by-telephone service — over lm. 
more than in the previous year. 

The weather information 
service is available at 54 centres 
in Britain. It provides local 1 
forecasts, -given 


COMEDY, 930 2578. Evgs . '8 00 . 

~ i Tnun. . 


_ _ sats. at+. 

5.30 and 8.30. Matinees Thun. 3,00.4 
M The detectable HAY LEY MILLS." D.T.J 
PETER DONAT, LEIGH LAWSON— } 
"Samuel Taylor's Joyous Comedy.” E-W. 

■ A TOUCH OF' SPRING .j', 

" Effervescent direction by Alton' I 
F.T. "Tile AUDIENCE were WEA. 
^UC^R^F.T^TH^ FRDL 

CRITERION. 930 3216. Red., Price 


Not surprisingly, tobacco com- set of 13 French dtene^^ ££££ u^iated afleart^tW 
pames were among the keenest by Jacques-Gabriel Genu. m#de times a day These can be 
bidders, especially the Germans, in Paris around 1820. and also updated more frequently when 
Villager, a Swiss cigar firm, paid by another London dealer. H. R. necessary. 


Evgs. «. .Sets. 530. B . 15 .^ 90 * 0 ^ ' 


MERMAID. ~24B 765*. Food 243 2835. 
Evgs- 8 . 00 . Mat TTmts.. Sat. 3.00. 


Bernard Shaw's 

E*S DILEMMA- 


:V ' THE- DOCTOR'S- 

"Gorgeous and - Funny." Guardian.' 
-FULL DINNER MENU; ' WINK AND 
/ BEST THEATRE. SEAT (OR C4J5. 


•THE NATIONAL: -THSATRE 
Tu*. 730. 


OLD VIC. 

928 7*16. Tonight, Mon. ft Tu*. 
Tomorrow LIS . ft 730; 

, JOHN cmtiLMRicM an.- ■' 

it’.-.' Wed. 730. Thur. 2.15 ft 730: 
HEARTBREAK HOUSE 
Some seats hekf lor sale day of 
performance from 10 I.RI. ' 


OPEN AIR. Reant's: PariL- 01-48* -2431. 
> New Auditorium -opeoing delayed. .THE 
' TAMING OF THE SHREW flays- Round 
Househunt 3- July S. A MIDSUMMER 


NIGI 


DREAM opens here' July. 16. 


OPEN SPACE. 580 4970. <Ttmp. m tiital 
Nightly 8 .0 fox. Mon) . MEASURE FOR 
..MEASURE. Adapted and- directed, by 
'.Charles Marowttz. .“A tectnatino- 
-' excrebt? In textual tampering.'* D. Tel. 
“ Fascinatig . . . a maonMcent-.ytotial 


PALACE. 437 6834. Mon-Thors. -8410. 
Fri. and Sat. s.oo >nd 84C. 

JESUS CHRIST SUPERSTAR . 


at 7. Subs. 8. 
GHtAUUt 


- 5.30, 

McEWAN , . 

JMHIF 00*5 

, •• OH COWARD I " 

A musical comedy revue with -words an*, 
music by Noel Coward. j: 


PALLADIUM. 

Evenings 730. Matt. -Wed. 

TOMMY. STEELE 


'437 7373, 


•2-45. 


, 'ncliuBTdnin (tu-rxri c tIM ntnm 


".SllMPtUO US SPECTACLE. SPLENDID 
SONGS. , TTS WONDERFUL." Dfv> Exp. 
SEATS AYATU THEATRE AND AGENTS. 





* $ 


- -530 anti 8 J 0 . Mats. wfeL-aftft 

JIMMY. JEWEL- : . ’ -AUStED- MARKS 


ln r NaL'STMWS- 


. TH 6 JSWHSHaNB’BCKB • ' 
<ABdlBitMr roddoa Jii’ ^J^rtaJra 
.tL Dins. ** A ttugfi ajwnjRw D. 
■« Cwrilnuottf touahter.^ Ea. Std. 


TeL 


830 . 8681, 

Sot. 3.00. 


PiUNCE OF WALES. 

**"Y/j8iES , Sfii!Sr. 

HAXVEIri . .. 

/ Heamranntno.triumpti.^ET^ New*. 
. LiMrTTP SEASON ONLY, 


SUNDAY MOWDA^^ 




'■W«a®wr 

..OF EROTICA T3 


.'iZ3 2707. 




■■>- jtfMo eSm wssHSA-nowt. 

100 tldcew jwto IQr « 8 to « door. • 


bound -House, vsr 'Jgh 

at 7 S*fl>£ -Monaftrt st ft. SbT •5^' 830 
MBtS. Wed; -a HWC.'Jflg- . 

Jtr TOE ’x SdING W.Rg^ir 

730 T7US. 




LOOT. 


kAVDy” =• 01-636 888ft 

Bvenlng* 8.00. S»t S^JO^aod B-IS. ■ 
1 ALASTAW SIM -at.. hif-!S S- ' 

' BO N^M OOO Y. 

-Tiff njLiroggnWK’^MAKil 
■ Directed .tin bAN: EEcKBLLt 


■seas 

Opens June 4 at 7 . 00 .. -5ob*. '730. 


ST. MARrir^ 8 S 6 T443;^nmiitoi^«ft 
Mats. T 0 es. 2.45v Sats, £. 0 O and- 8 . 00 , 
■ ^ Agathd Christie* - ; 

. ’ _ .. T-. the MouaerRAP-'??-.: — v. 

World's lamiiMwr run. 23rd .Year.' 


.•j Court 

The 


STRAND. .836 2660. t .Erem«3* 8.00-. 
Hum. 3 . 00 . 3ati.ft3o*nd /I 830, 




. \ ' l ! 

i • ■ 


Talk- of THE 
" p uun 8-1 ft 

At 930 Revue 

and at-- IT pjn.' oiOKM.r, 



.aay.-assgqMBP 


VAUDEVILLE.' ' 836 998ft fewtiltoa .8.0. 
-Mit Ttms. IM. 'Sots. -63035*7,140. 
MR-LlCENr MASFTt NL. AMANDA. RAArje - 
tn ALAN AYCKSOURHtSv ” ? 
ABSURD PERSON SINWLAr., - -- 

-Best Comedy of Yea r.. E. StiL ARwds 7^; - 


Ergs. 




; ? 


- . -“WIMGAIONQIHWC • 


INQWUC 

NffW 5ong ahd Laughwr Spert; 

Wltii IU 

DWMta 


NITIi Rogers and Starve 

Tte Keene ft Happy and 


WESTMINSTER. B34 02si ' Last wea*. 
Tonight ft .tonw. S30 ft " 8. 3D. ' ‘ 

• ! NIGEL PATRICK DULO 6-GRAY 

...PETER SALL1S.. PETER VAUGHAN 
-BRIAN- WILDE .III; Mtt- -ThriHer- 
THR-.PAY'OPF- .--- 




“llhtnensely. edteyiMe, Undiluted pfeaauro 
t. Exeft|ng.'' 'Sortd*Y TUhes.' 


WRIT. 


WHITEHALL. 


9SO- ‘ *892-7765. 


V^ft^ftlAantf 8^5. 


. -PAUL •.'.RAYMOND?; PdM*»b 
THE CONFESSIONS . : 

. OF_A SEX STAR * 

' *•> SNATCH- 69-' V 

FANTASTIC HILARIOUS . _ 
EROTIC ENTERTAINMENT 


WINDMILL THEATRE ' -- -' 437 6312; 
v. -PAUL. RAYMfiliD presents • ■ 

•- featuring JOHN. ( NMAM — 

“ARE YOU BEING SE RV E D?- . 
TWce ' Ntohtiy at 7.00 and;-ftOO r - 


WYND RANTS. 836 3028: Evenings at ft" 
Sat. . S amt 830. Mats. WadT .300.- : 
'PAUL SCOFIELD- as Plu SParo SHOULD 


NOT BE. MISSED OH ANY -ACCOUNT,"--. 
. 8. A..- YOUNG. Financial Times. ... “ 
■ .. Oi mixed ■ SoasoiO • ■ 


THE TEMPEST 


YOUNG VIC Old V»c>. 928 . S3E3. : , 

Tnt. B, R + G ARE. DEAD, 7 1 


CINB4AS APPEAR TO-DAY 
• - ' OH PAqE’31 7*?:\ 




Because of an industrial 
dispute some ITV programmes 
may not appear. 


f Indicates programme in 
black and white. 

BBC 1 

1253 p.m. Eisteddfod yr UrdcL 
1255 News. 1.00 Pebble Mill 
Garden Party. 1.45 In the Town. 
t3.58 Regional News (except 
London). 4.00 Play SchooL 425 
The Mole. 4.35 Jackanory. 4J0 
Roy Castle Beats Time. 5.15 
Devlin. 5.40 Roobarb. 

5.45 News. 

16.00 Nationwide. 

Sportswide. 

7.05 Cartoon time. 

7.10 The Wonderful World of 
Disney. 

8.00 It's a Knock-out. 

9.00 A Referendum Campaign 


lues. 


9.10 News. 

9.35 The Dixnbleby Talk-in. 


608435 Report WesL 

SCOTTISH 


Vera Miles. 

11.55 The Sky at Night 
All Regions as BBC 1 except at ffjom 

m 'Wales ^™m Southampton): tSpotlight 
Wales— 6.0W-7.U5 pm wates South-West (from Plymouth). 


BBC 2 


F.T. CROSSWORD PUZZLE No. 2,790 



Broadcast on behalf of Northern Ireland— 3.58-4.00 p.m. Anuiia. loo The six MUtton Dollar Man. 

Britain in Europe: Why Northern Ireland News. 6.00-7.05 1140 Kun « ^ U - 3S Men Who Mjuer. 

you should vote YES. Scene Around Six. +13.17 a.m. A TV MITIT ANDS „ 

“rthern Ireland New, Headlinea. .x.J, Mr .^c. LfflKd- Jtfflf JS,? > '^ F ‘5™SS--S 

_ England — 6.00-7.05 p.m. fLook “2? Newate*. tZ30 Pnday Matinee: Many Honrs In a Day. L25 paa. Road 

tlQAO “Psycho, Starring Anthony A} 0rt L *r rom Manrhp^pr ^. The Ladv -'' aairtoa Greer and Wearier Report. LOO HotaecaD. 2J0 

Perkins. Janet Leigh and B‘ noa 2na ,” lchaeI w|ldiE *' SJ * Th * Friday Matinee-- "The Lons Lons 

\r — arii — Newcastle}. i Midlands To-day FUmstones. *-B0 A TV Today- 7J0 Hawaii Trailer," ftamng Xucille BdL 5J0 

(from Birmingham): tLook East Fi»e-0. fio.ao "Eye of the Devil."' star- Professor KitxuL 5J5 Crossroads. MO 

(from Norwich): Points West £?** Kerr ' BavW Niven and Scotland Today. L30 The Flimstones. 

Bristol); fSouth To-day DooaM ^ Strecia 

’ 1 - ^ nnnnrp of San Francisco. I JB Start Thai Door!! 

KUKUcK 1IL30 Scottish Referendum Broadcast I 

1IL* a. re. Yoga For ■ Health. IMS U-® Conference Report 1105 Late nan | 
Hammy Hamster's Adventures on the 1L71 Feature Film: The Victim." 
RJrerbank. UJIS Untamed World. 1L30 crkTffrTrT-w».T 

'Who Cares. +V2S p.m. Holder News. 240 CrtJU lH!tlvN 

Women Only. 230 Friday Matinee: "Let's 1U0 am. Who Cares?. UD p.m. i 
Dance.” starring Betty Hutton and Fred Southern News. 2*8 House party. 2 J 0 | 
Astat-e. 5J» The New Adventures of The Friday Matinee: " September Affair." 
Superman. 6J» Border News and Look- starring Joan Forrtslne. 5-20 Betty Boop. 
around. 7.30 The Sir Million Dollar Man. £25 Crossroads. 840 Dsy hy Day fChan- 
I0.« Border Forum, til-10 Late Night nels 6. It. 27. 42. 58 and 60). 6*0 Scene 
Film: -Blsck Torroent" starring John So nth East tChannels to, 43, 64 and 66). 
PrQ'mminB- Tun *‘ r - tlZ3S ,JT1 - B,,nk,r News Sannnary. LB Husband of the Year. 7*5 The Sbt 
rru^raimne. rWANMCT M"Hon Dollar Man. SJO Lore Thy 

L-flAlincL Nelzhbonr. 10.48 A Southern Report. 

120 p.m. Channel Lunchtime Neva and 1120 Southern News Extra, n * Police 
What's On Where. 130 The Friday Mad- Story. 

tow: "Ransom." 523 Untamed World. 

5.50 Report at Set. 7 JO Rune Fu. *J 0 Shut TYNE TEES 

P af E°i r! * “S 1 ** 1 - UJS a.m. Startins Point. 1040 Ed Alien I 

^ “■* r,ew * Time. 11*0 Hammy Hamster's Adventures 
and Weather In French. an u, e WTCr tKu)fc. UJO Here Comes the 

/I'D A TLfTDir A Future. LL38 Who Cares? +2J0 p.m. The] 

Friday Film: “ Kisses for My President. ” 

” aJteT J° r starring Prod 3TcMnrray. 420 The Count 

_ . _ . 33-38 Documentary: Who Carey? pf Monte Crlsto. 52D Fcdlvfooi 

reads •‘Remembrance’’ by UO p.m. M Nm Headlines. North East News. tOS DW^oo-On 
2.G0 Vioiih.-n Oruy. t2J0 Friday Maonce: E a rope. UO Hie FBI. 1140 Soortsfime 
"Only the Valiant." starring Grecory m^D Ttie Trials NUht 

6J» rramrtan TgZ F fSTcSS ^ ^ 

Readlincs. 32.40 Open Blbto. 

1L00 


To-day. 7.10-7.30 Heddhv. 7^0- 
8.00 Eisteddfod yr Urdd. 9J5- 
10.10 Week In Week Out 11.55- 
12.18 turn. Dewch i Siarad — am 
Gymra. 

Scotland— 6.00-7.05 p.m. Report- 
ing Scotland. 12.17 a.m. Scottish 
News Summary. 


ACROSS 

I Point I have to follow in 
instruction (9) 

6 Get through a narrow defile 

(4) 

0 Received payment from firm 
(9) 

1 Gather herb round the church 
f5) 

2 Hold back and calm down 
(S, 7) 

3 One’s behaviour in standing 
a drink with some of the men 
inside (91 

5 Sorrow, or disaster when one 
comes to i-t (5) 

7 To put out do employ this (5) 

8 A scarf for one who consoles 

(9) . 

0 Trains with remorse and 
apologises (9. 6) 

2 It’s an illusion to play pranks 

(5) 

3 Manuscripts for novel appear- 
ing before Sunday (9) 

4 The drum for a dance (4) 

5 The loose condition of an 
Orange? (4, 5) 


the 


(51 


5 Finish the majority at the 
back (7) 

7 Metal converter . claims 
change (9) 

8 She gets a load bundle 

9 Vegetables from Roger’s in 
Greece (5, 9) 

14 Balance supply with restricted 
noise (9) 

16 Anticipation for oriental with 

nice perception (9) 

18 Stop knitting and release the 
painter (4. 3) 

19 Great part of service I've 
followed (7) 

20 Go in for record (5) 

SI Lariat or . part of lariat 
actually (5) 

SOLUTION TO PUZZLE 
No. 2.789 


DOWN 

1 Painted at the palace? (91 


2 Revolves we hear in parts (5) 

3 Prepares for action as a 
sailor does (6, 3, 5; 

4 Entangle in string (7) 



the 


t-6.40 a-m. Open University. 

11.00 Play School. 
f5-00 p.m. Open University. 

7.05 All in the Mind. 

7.30 Newsday. 

7.45 Family Fare. 

8.10 The Money 
Germany — Beyond 
Miracle. 

9.00 A Referendum Campaign 
Broadcast on behalf of 
Britain in Europe. 

9.10 The Balloon Game. 

9.35 Private Affairs. 

J0.25 The Old Grey Whistle Test 
11.15 News Extra. 

1L33 Closedown: Richard Bebb 


Sir Thomas Wyatt 

LONDON 


noon. +2.30 Lvdla,” star- Srorac Sireci. lo.as Minting Movie: y!i n - I £J7 s “- 

Merle Oberon and Joseph " E - a ' Jc 'rafer HoM." surrine Ricardo Jj. 3 ?. SHL d £ST ! 

■uerie uoernn ana jos.pn MontaJb , in . 120 p.m. This )s Your H1*ht. J?* ^jWay's Film: "The Man Who 


a.m. Animated Classics. 
11.45 Manfred. 12.00 Rainbow. 
12J5 p.m. A Handful of Songs. 
1240 Songs That Stopped the 
Shows. 1.00 First Report 120 
Lunch-tlrae To-day. 120 Paint 
Along With Nancy. 2.00 Good 
Afternoon, 
ring 

Cotten. 420 FnJFvfoot 4J0 
Macole Special. 520 Cartoon. 
520 News -from ITN. 

6.00 To-day. 

625 Crossroads. 

7.00 Husband of the Year. 

720 Shut That Door! 

8.00 Caribe. 

9.00 The Slain Chance. 

10.00 News. 

1020 EEC Referendum. 

+10.45 The Friday Film: “Off 
Seat,” starring William 
Sylvester and Mai 
Zetterllng. 

12.15 lid. My Song is Freedom. 

AH ITV Regions as London 
except at the following times: — 

ANGLIA 

H3S a.m, who C error 1,25 p.m. Anrlia 
Nows. 2X0 Foqd F»lc. f2.33 Friday Airor- 
noon Film: "Aboai Mrs. Leslie." 825 Tho 


Pvcfc. 

Home. 640 Grampian News, too Gram- 
pian Week. 7.60 The Friday Movie: 
" Hamanan’s Knot," sJarrim: Randolph 
Scoit. 820 Shut That Door:' HMD 
Ccnfcrmce Report. 3220 Streets ot San 
Francisco. follm»-ed by Road Report 
1240 Eveninc Prayers. 


GRANADA 

040 a.m. Around Lh« World to 80 Days. 


ULSTER 

1L20 aJTL The Enchanted Boose. UJO 
Documentary: Too Many Hours la a Day. 
12) p.m. Ulster News Headlines. Z30 
Out of Town. 3.00 Friday Matinee*. Tlie 
AstronauL” 4L18 Ulster News Headline a. 
5.23 The Am an ne Cban and the Chan 
Clan. 640 UTV Reports. US Police Six. 


starring Christopher! 


tZ30 Friday Matinee: “The Captive Could- Cheat Death,' 

Heart.” starring Michael Redcrave. £15 

Cartoon. 5.20 Crossroads. 640 Granada WDCTWA Dn 

Reports. fc35 Randall and Hopkirtr W E,a 1 TV A1CJLF 

r Deceased). S40 Hawnii Frve-O. 1046 *0A8 a.m. Gar-Pur^o. 1145 Skjppy. 
Granada Profile. tU8 Tho Fndav Pthn: U-30 Who Cares? 1125 p.m. Gus Bow;- 
■■ Motier on My Back." starring Cameron htm'a Birthdays. 3-20 Weetward Neva 
Mirehei], tii5B a.m. Dougias FaJrbanls Hvidlice*. tUO The Friday Matinee: 
Presents. " Ronsotn.*’ starring Glenn Ford. 520 

■nnr Untamed World. 640 Westward Diary and 

HIV Sports Desk. 7 JO Rung Fu. 8J0 Shot 

lUO a.m. Who Care*" UD pan. That. Door!! 1IW2 Westward Late Kuws. 
Report West Headlines. 1JS Report Wales 10- 45 The Referendum i“ It's Make Up 
Headlines. 249 Women Only. 230 The Your Mind Time n The Adven- 
Fnday JIaiinee: “Anjihing Coe*.'* tnrer, 1345 Faith for Life, 
starring: Bins Crosby. Mitai Caynor and 

DonaW O’Connor. 5.30 Ortilt 5. 525 YORKSHIRE 

Crossroads. 6JH Report West. 6JS lo.ag JLJT 1 . Ed Allen Time. 11.00 Hammy 

Report Wales, « 35 Friday Mystery Hamster's Adventures on the Rlvcrbank, 
Mmne: RaitTBiL 8J3 Shirt That DoorlJ lLia Dragon Squadron, lift} Hickory 
iMt Cdlem*. U20 U.F.u. House. 120 Catch Kandy. 123 P.m. 

HTV Cymro /Wales — As HTV General Calendar NvtrS. U0 Ciwn Coon. tZX 


Service except; jpvi2S p.m. Pcnawdaa The FTlday Film: * Cornered," srarrtnc 

rSESSF* 53R" Pweli The Count of Mnme 

Canr.unll. 6.014—8 1 Dydd. 10.6D4U8 Crilto. 520 FnUvfnnt. t tn r >inrwin» 


10.601128 Criato. 520 Follyfoot. 6J» Calendar.] 

Eisteddfod. 840 He FBI. tl040 The Friday Night 

o— c MTV West— As HTV General Service Film: ** Reach Foe Glory starring I 

Romper Room. 5.29 FoIlyfooL 6.60 About except; 12MJ0 p.m. Report West. Head- Harry Andrews. 


RADIO 1 

(5} Stereophonic Broadcast 
640 a.m. As Radio 2. 7.09 

Edmonds. d.CO Tony B!addHM. 


Noel 

12W 


34710 RADIO 3 464m, Stereo & VHP **™i more of To-day. 727 Sports- 

, drofc. 7J5 To-days Papers. 74S-7J0 

7 B 3 a-m. 7 Wave «il» Thflunhl for the Day. 7^ Weather, pro. 

l If 5 /^ r,UPf _ s ' crammo news. MO News and more of 
* tOS Mornlfi. Concert (S>. OM Today. 827 Sportsdesk. US TO-days 
v 55 ™ s s Cdhitxisert papers. 850 A Refereothnn Campaisa 

J * J “- *- ss Antiiony Milner add Broadcast on behalf of the National 
VHP. 540 News bear. 545 Rosso's Round * Bd Refcrcndirm CampaUm: Why you should 

Table. 7JW AS Radio 2 nmll 12J3 am. 2^: vele “ Nil" IM News. 1.85 Referendum 

closedown. Chnrch fSi. 12.05 p.m. In Short. 1220 Coll. 1840 News. 1045 Chodamlnt. 

1: . B S® 1 ' “■* Daay Wonting Story, 

D 1 Tw. Tf w n x -nn„ vmr J ~ 1X9 145 PUy * nM Mew. My Kind of Music. 

RADIO 2 and VHF bill is J. 120 Concert, part 2: Schumann 1 U 0 Toby and his Uncle Jake, nm 

L*y 2 ; 00 Swanei University Recital IS). News, 1242 p.m. You and Yours. 1227 


t.w *v.ij M. 9WIU1U6 U. m 

Johnai? Walker hwluding UJO p.m. News- 
beat. 2-C2 David HalRlilon fSI also 


3,BS Handpl: Ttie Oiaados Anthems fB>. Twenty Questions. OZJS Wratha-. prol 
2S £.“««* 'S’. «* Ute Rtamnw news. VHP (except London and 

6-15 Paust for Thought 1 S 1 . 7J32 Teny T?rou2i3ts. 5JS Pir*ri Pirwi- isu tf.fi Koi** i qd ^ry%m «• 


■piouaJua, 5-25 Pied Piocr <5> 
wottan iDcladmff 827 Racurt Bulletin and Homeward Bound. ' 1405 News.' 
rvfa 5!S ! or ThouriL- fff». Htmoward Bound fwnUnrol’. 

P'-’tt ^Jarray s Open House indudliw (Si. SludT „„ 3 , tjo Path Festiral 
13.»0 fcasfio Bffrti’ Balk. 1120 Jimmy wells Cathedral: Monteverdi (S’. 

*outw 1 S 1 . ua B-ffi- Crecfeel Scorebeanl jin,. e no-..-. 1 D .00 Manuel Do Fa3a (SV. N«r5. 
1S5 Cwd Listeo.n-r 'VHFi. 2.02 David iq. 33 wnrts . . . (Christopher Serpclii. Time. 

iS> as Radio J. but including io2S Hay do and Bccthorai <$J. Report. 


MamiHan 

on only 1 -ilso 2P2m Sro'Jond >. 

2.6S. SA5 and 4.45 Soons Desk. M2 
Wa-cnners 1 Walk. 5J7 Sam Cesta (Si 


SS.® SE) Regional News. 140 The World at 
96.14 One, UO The Archers. ZJtS Womans 
SMB Hour from Bristol, Including 220-7.CC 
2AS Ustrn With Mother. 3 00 
345 Afternoon Theatre. 443 
*45 Aar Annvers? 4js Story [ 
S.B0 FM Rcporti*. 4SL5D Financial! 
VTTF Regional News. 345 


.from New*. 
420 News. 


SEJnSOBffl'- SBHEjnBS 

0 M m m m sr c 
sbbqer mmimumm® 


Xt-irs. weather, programme new*. 6.D0 News. 

Rad '“ 3 < v "'’ '■ ^ “ ^i nJ " 7 i r JElfl^ufVb 

«J9 Any Questions? 90S 
Loiter from America. 9 JO Kaleidoscope 
Vfeailwr. 10.00 The World Tonight. 

ducts the BBC Radio eirohcstra .S». 8-32 -134tn, 330m, 2S5m nnd VHF lflj45 A Boole Ac Bedtime. 1140 The 

Friday Night is Music Nish;. M42 620 a.m. Nev.-s. 622 Farming Today. Fmuarial World To-oighl: Radio a';i intor- 

Spo«3 Ifesk. 1045 L. n Jackson wiih 640 Prayer lnr ihc Day. 6 AS Todoy in- national BmieeMi Recort: Market Trends. 

Music Through Midnight (S> IndodJag dndlac 6.50 and 7-S V'HP Rcdonal New'- 3L15 Borgo Oo • . t Beethoven tSj. 

! 32.00 News. 1221 a.m. Neu-s S umm ary. 655 Weather, pro tram me news. -740 U40 News. 


j including WftwwTfciwS art ** * ^ p m ‘ •» STwik/ 

Desk. 7.03 Just fo- Fun. 730 Cricket n a rjirj 4 
\ Scoreboard 7J2 Johrny Gres err con- 1VAI/IV 


-. Jl'\- - '-i> • 'p .y-' v .•H’.j#'"' " 
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MANILA -7, 8 St 9 JULY 1975 


Organised by thefinancialilmes, Cathay Pacific ■ 
Airlines, Investment House Association of the Philippines* 
Philippines Airiines, lV!aiaysian Airline Systems and - ; 
Investors Chronicle. 


Speakers wfH Include : 

FINANCIAL MARKETS AND THiEm i 


CONTRIBUTION TO ASEAN GR0SVJH 
YB Tun Tan Slow Sin -..p' . ' 

Formerly, Finance Minister. Matays'iti. . 
Financial Adviser to the Government 1 


THE flOLE OF THE CENTRAL BANK ' 

IN SOOTH EAST ASIA'S FINANCIAL 
MARKETS . :• v 

TarvSri Ismail bin Mohamed All 
Bartk trf Negara Malaysia " : 


THE SOUTH EAST ASIAN FINANCIAL- 
MARKETS-THEIR PRESENT AND 
FUTURE 

MrSixto K Boxes 

Bancom Development Corporatiorv." 

Philippines 


TH E FI NAN CIAL MARKETS AND 
INDUSTRIAL DEVELOPMENT - 
Secretary Vicente F Paterno 
Department of I ndustiy 
Board of Investment. Philippines * 


THE FILIPINO FINANCIAL MARKET AND 
STRATEGIES FOR ITS DEVELOPMENT 
Hie Hon Cesar Virata ’ 

Secretary of Finance, Philippine 


THE AUSTRALIAN EXPEFU ENCE I N 
PLANNED GROWTH OF FINANCIAL 
MARKETS v--v,- - ^ 

Sir John Marks 


F1NANCIALMARKETS ANDECONOMlC 
GROWTH - AN INDONESIAN VIEW- 

IrARSoehoed - 


peveJopmentFinan(»Cprp6ration timitecL ^ 

Australia-: 


Board of Investments, Indonesia ' 


EXPERIENCE AND EXAMPLE OF - 
OTHER FINANCIAL MARKETS 
Professor Michael Von Clemm 
Credit Suisse White We|d Limited • 


THE ROLE OF'TRe INTERNATIONAL i -- 
AGENCIES-INTERNATiONAL FINANCE - 
CORP0RAT30N- , s ; ■" - 

Mr David Gill • 

Capital Markets Departcnent lhterhatTonal 
Finance Corporation ■ • • ' • ”• 

Washington D.d . . . . 


ta™S wluS! ® J - 






Tobecomptoie d anarBaitnedto: .- • 

TT»e Financial Timas Ltd . , ' ' • :; > . . . 

388 Strand. London WC2R OLT - Tflfep&one: 01-886^44 Telex* 273^7 ^ x : 

we ■- - v^: . .... 




Company^. 

Address.. 


I enclose 

Please send me further details- ’ Q . V-V 


Signed -L 


tL.- L *;:';-' 


The Financial Times Limited/ Reg'istered, number 22759D£n0land “ - Jfhi •: ,-v - 

Registered Office, Bracken Hous^, Cannon Street Lqndon/^4P4BY - ” 7- ' - - - /. 
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taveirtGarden 

• . : by MAX LOPPERT 

- So well-Sung ‘-'a revival .a$- the . source is infinite. ■ Though in the 
Royal Opera" §4ve- :-us; of The art* she perhaps, needed 16 toy 
t Barber on’Wfctatsflay craves in? * kittle more freely , with the 


‘;Zsr ^ J, • . Biany-timeferejigged production, meet her Cinderella, her Isabella. 

; a . ■ J.' 4 ‘ n. - •. . ha&xfe geo e n tt&L A new Barfriere her Isolier' -£ she is Nearly an 
:'is an urgent heed for Coved* uncommonly accomplished Ros- 
'■ s - Garden of course, tout : as long as sibi' singer. 

*■' ■.' there is do financial likKbood. of She was the spur to Luigi 

: , r- - one- materialising.- a-sterner pro- Alva's familiar Almiiviva, rotura- 
"• ; "during’ hand- ."than AnfieAnder- ing to London vocally refreshed 
"ii ^ . ." son’s, and a 'cast always as strong after a period-wheu one thought 

- ■ as the present, could still unfold the timbre was drying out. and 

v the: CQP fldy jts -pleasingly -as was ~as - handsome and .dapper in 
'T"*- » v • ■ the music in this performance, comic manoeuvre as ever. The 
‘ ' Rosina is not the latest' cast p feai6b Bernd WeikL, went some 

i • change,' hut must take here pre- w ®y towards justifying . Covent 

: ■ 'cedepw, because Frederica von Garden's peculiar habit- of cast- 
*-? ri, v 4 Slade enacts her. so. winning]?. ,n S ***** raost garlicky and tanyy 
• *' She is ah'- enchhntmg performer, of roles from well north of the 

- Ja “ shT v ' ! ' The first aria was begun as Brenner Pass. His voice rang out 

. thot^h she really .believed the brilliantly, though, lacking defi- 

‘ " *■,!!> . audience had not heard it 3,000 nition at speed;, his jokes were 

- ' uji?” timed before, as though it were engaging, though a little too 

'' * - If.inrTi anrl rfjilmMfiil. tn liu hpnvilr CTlnn Hill T J?r 1 Klj-f* thi. 



Theatre Upstairs 


Echoes from a 
Concrete Canyon 


by B . 


YOUNG 


Rachel, a 
' woman of 


manic-depressive quies (“ibcre's an aura about 
Russo-Roraanian- this estate— mildewed souls"! the 
on, lives in a dialogue is well observed and the 
huild-nc estate, characters eminently actable 




‘.”-v l!S- 

•/ 




times before, us though it were engaging, though a little too 
Ire* and delightful to her, and “eavily spun out. Led like this, 
a pleasure ■ to shore "<her utter- with the bonus of. an orthodox, 
ouce; each thne,- of the name ftumy Italian Barto In (Domenico 
“Lindoro” cast up the shade of Triraarchi) and spry conducting 
his presence.* so sensible and b>’ David Atherton (talcing over 
thrilled* was it). -She commands from the Indisposed Comlssiona). 
the art .of .standing stiH, of being II barbiere di Sivigliais still 
suddenly . touchfhg, . of making what Verdi said it was — “the 
one beh'ere that Rosma's lot was most beautiful opera buff a in 
truly -as 'miserable as bar re- existence." : 


EarPs Court 



! Jewish extraction. Jives in a dialogue is well observe 
(towering, noisy buildinp estate, characters .eminently 
I Her husband has left her. her within their limits, 
three chiidren are in care. She Though Judv Parfitt, 
l.ves with , vouog -.an she <”« sx mannish. s , 
m Fnern Barnet mental hospl- _ 


three children are in care. She Though Judv Parfitt, with bor 
lives with a young man she met $ mannish, snub-nosed 

in mern Barnet mental hospl- casting for an 

tal, and has two other friends, Eastern Eur0 pean Jew (and 
MiJly, a young woman who plays cever Tor a moment suggests that 
( savagely 1 with dolls, and Bob. s j, e ls eveD partly one) she 
a very old man who brings all breathes much genuine feeling 
the bad news of burglaries and int0 hcr Hat . hopeless lines. 


I murders in the estate. 


James Grant as her husband 




mtl f*. r.c-. Via-.:jtor^ ■ 

A scene from Frank Bo rz age's ‘ No Greater Glory/ 


Cinema 


The Osmonds BOTZcigC and Boeing 

Lyrics from the odj half-metnor- tedious course 

■ . -is'.-* ■ -.-- a xt t" A xt '*/' t tt A t> XT t> . A-r r T~ . able skiffle song of Alan Klein's his cider sis' 

py -A N T O N- Y- T H.0 R N C R O.F T Juy NIGEL ANDRE V/' S musical had been totally boy-friend an« 

' .... ‘ ‘ • . J . bulldozed by events and time, lei around liie * 

. . alone changes in the East End invective am 

teii^SnS-^SmU^an Osmond S^Lrouo Von sEwT St long : better life. Out of the shanty Foxy and Herzog's Kasjxir this 31m will come as a revela- developments at this plaints of his 

Site^lBreatened another Anv- enough for the 'nrls^to rire them 8 Fr ®nk Borzage town in which the couple live Hauser, that blended a clear and lion. Intelligently written, theatre since Oh What aLot-ely This sort 

wlvtoSm or fparim?. that the Svet ni?t wfr^Lresm'me hut National Film Theatre Borzage creates an cuchanted deducible poliUcal message into brilliantly structured (the story To revree the show Iwa ddle_ has 


Now 1 have told you all about a less convincing character, and 
Wilson John Haire's play. It is Nicholas Ball -as her unhappy 


$*;] 1 written in many — tpo many — fellow-nut has little to do but 
’ j short scenes in which Rachel, vir- look blank. There are vivid 


tualiy never off the stage for 90 sketches from Gwyneth Strong 
minutes, talks with the other as the childlike girl next door 
characters or to herself. Apart and Leslie Sarony — yes. the 
from Rachel's literary solilo- Leslie Sarony— as old Bob. 


Theatre Royal, Stratford £.15 

What a Crazy World 

by MICHAEL COVENEY 


• .r- 1/.-1 v 


... -Jwi .V& 


NIGEL ANDREWS 


better life. Out of the shanty Foxy and Herzog's Kaspnr this 
town in which the couple live Hauser, that blended a clear and lion. 


1 jf j ft 1 I “Father's down the dogtrack. friends for "going steady.” tem- 

mother's playing bingo. . . .“ porariiy diverted from his 
Lyrics from tie on 2 half-mem or- tedious coarse by the inliuence of 
able skiffle song of Alan Klein’s his elder sister's porno-dealing 
19Sl! musical had been totally boy-friend and generally clouted 
bulldozed by events and time, lei around the ears by the sbriil 
alone changes in the East End invective and mumbled com- 
Kasjxir this Sim will come as a revela- Itself aiul developments at this plaints of his parents. 

?ar and lion. intelligently written, theatre since Oh IVhai a Lovely This sort of sentimental 


- one fcftfiag, or fearing, that the selves out with screaming but 
- popularity of the Mormon topth-not to get over-exhausted.: 
some -Stxsome had been , dented The spectacle was helped by 


,,.14, 4 , - .- — ...... — at least beepi 

Tn..t „« ,v% landscape — a ramshackle, an ahsorbing, self-sudictent builds from a slow, expository demonstrates yet again in wnai replaced in our theatrical 

iwute une vie uvj mysterious valley twinkling with dramatic narrative. first half to a final hour of non- a state of creative stagnation this repertoire by the work of 

Udeon hr. Martins Lone. slran g e jjghts. And while he Fewer in number the overtlv sl °P action; and shot with the U^atEe wallows, bongs are hoi- John McGrath and others at. 

1 ri •. 14, 1 . _ 1 d . __ . j 1 _ . . i_ , 1 , .. erari in tho h,r hu Tno! P^lmor . i , < , 


’ - '■Jyfi?* - h- *hn *-PKttrrin cii-rmnnriinir thn ftp nf a aiant eprppn whir-h siruuge iiBma. jmoiu wane ae f ewer LD numhPr, the Overtlv acuuuj anu saoi wiiu me ^ , 4 'uaa jncurum aua uldci» .11. 

;j Citv Rollers would enabled the teenies at Jhe back 1 Don t WaBl *0 B °m (X) spares few details of the couple’s political films on view seemed sweep and authority of a Kuro- l^red in the bar by Toni Palmer f 0r instance, the Liverpool 

; out at fo see a tfVoL5®Jf om , _ . and P j ^hed existence, he confers on both maladroit and old-fashioned »». it is the kind of intelligent frrends a coster sells pack- Even-man. The images are not 

rnurt S the MtaS SSS. Sid siSJinff ' Si ^ Ghoul (X) their scenes together an other- There was Robert Kramer and W* that one had despaired of aged cockles in the foyer, a local necessarily untrue. They are 

• ' the suner noise when. d ?e fi ai> New Victoria worldly tenderness and idealism John Douglas’s Milestones, for seeing from the Eastern cinema dilatory ensures that his merely easy, over-played and 

SSrJStSfaSSlfhS StoStiM that is wholly moving and con- example, a “ Proustian^ mosaic since the commercial decline of medallion faces the right way ^constructive. They claim to 

, nffiriil Ev contrast tire itoise was only vincing. If you want to see 0 f:modern American life which the Japanese film industry. The ‘’“J 113 way to the circle. represent life by reproducing it. 

; . at^crescendo level ■when te^year- Whether it is that interest in Hollywood romanticism at its attempts to show how the sequences are astonishing: The new National Theatre crudely, and fail to elicit argu- 

‘ ; SS^StiCT^nd^S£SS’®M^m? <M hisEbfetoper- the lesser known Hol^ood most beguiling— and its least country's youth has risen from flashing swords, billowing robes, could neverhope to be a better ment or enlightening theatrical 
*’ -“-’V? wifS^ sonadon (someone really must directors is strictly limited, or soft-centred— yon can do .no the ashes of Vietnam into a new aerial leaps, cries, howls, all cut facility. The building remains statement by reducing evidence 

- . >?'*!»-. ' Sor in-iaw^lL &ev wouW have a word with him" about car- that the Screen magazine critics better than pay the Bonage cultural utopia of free love, *o a rhythm as exotic and orderly a bright, warming friendly to gUb clicbc. Grandad singing 

• mouier-ui-iaw mey wuuiu , , , v . u. v. j cenuin a visit Twpiitv-five films Mnnumii u 1. as ballet. Bur what remains haven in a surrounding chaos, nnnnt “Nostalgia Sandwiches' 


• pendently) were as’ Tiller-like as enc« at an Osmond concert. Borzage is one of those directors fnd^/al/TnsmntJv in love* That has st0 °d for so long in under- 
'.ever, as Oetoonds played their Afterwards it could, he a dif- — the size of his personality not “7 ■ jrf* , wn ground cinerua as an insigniuin 

• : -\k guitars ifiVone, boogied as -one, ferent matter as scenes resemb- quite -matching up to the size of “ “„7“ f thp of . ideological integrity. Not 

V's' swatted." -a$ one; the optimistic Mng the retreat from Moscow his talent-- who tend to get lost S Wp werwHng i hnnr much better was Canadian 

. chat’ withiieians was as whole- enlivened. the vast areoa.,^Slost in the race for acclaim behind 5a mirmiM irdevntPri in shnw fi,m ^ 0rdres - in which vic- 

- ‘nm toiler:. • of the girls were satiated, but such giant self-publicists as g L™g “ d ’ *2? i t hJZS ^ nf the 1970 War Measures 

• - :\z< - rr ii 'wuCnT . f«r- +h- trroniar a ' * evf wept . quietly op- their Welles or Ford or Hawks. . Yet l° e i Act internnients re-enact their 

’ ' '.-/i ' thl frieads’ shoulders, and one or some critics consider him the ihar^d “Jha* cJuni/ 0 frLi tb a* artjitrary and unjust— but alas 

_’-v two actualIy sat . and' .shrieked j equai of a three. Born in Austria, 5Si?r C ’ r^SSiiv? for an> ’ P° litical h >ie the film 

' / ■.* '• SSSSS^SSi'f* 4 -if a “one the emptying se*ts: Lonk | Borzage came to Hollywood in have had. not particularly 

' * - ^orth ^^yjjrt^hmg. _ .They un- after .jt was . all over, pairs- cjT; 1013 as an actor, turned to P aren l 5 -and grandparents to an horrif ring— imprisonments witb- 
effly p^^eu- instruments gi r ls,' tied -together''at < Tb«e.vV". J tt . nrer^ng in 1916. and during the aacount o* the«* own lives up to 0 ijf triaL 


• have done if asked bohydrates). All in ail, it \ 

have done m *s kea.. a j&Jly good sbow . it ^ hard 1 

- rin fact -it was just another to like the Osmonds and at ie 
Osmond concert The smiles their act, and their approach 
never wavered from the Osmond the fans, is pure enough 


friendly to glib clicbc. Grandad singing 
; ebaos. about “Nostalgia Sandwiches” 
well as or the factory lads hatching 
rformed plans for a Layabouts Union 
ut-dated between plates of eggs and chips 
are no do no more than conform to the 


nr>« Wrtvocu uuiu uic uiuiuuu iuc uue. is vugu iu 41 x - 1 iuuiu jimt udMiug UV ~ vh1IA . _ J hum me muu ui wiuuuy pour ■ , a — • . .... , — “ ... ,. ~ .. . — — , 

.faces; the precision routines (an satisfy Mary Whit^iouse. , No completely unnoticed. It would £|f, V h ! m L y “ g ! shooting— shaky camera work, some dazzling action scenes. But substitute for an artistic policy, bland and illiterate role created 

Osmoqd very rarely moves ind£- parent need dread eriK influ- be a shame if it did, because SSsJ/tSt kS S nfiSvnrk semi-audible ^ound-track-that he ’ ,,,so . « 1T . es us a and perns hero is a cheery urchin and fostered for the London 

„ a -i !Li .vs * £>001 TIE: / *» ■ 001100 tor 1V0W xOTK t .■* niPtnrp nf a cnoiAfu in (PventiinUu npttprt hv a rliimh wnrtimt r hv ir'L- TV nrn- 




v; -^'y: <&?. 


•x-y.i.' -.'y aad‘ibey isMg in tune; and the .by Don ny scarves, wandered list- twenties” thirties and forties ***? 5? 0, 2f n / of m S < 2i ng ’ J (H f ,s 

Cnr . sh^ : niovejt 2 Lt n tremendous less and vulnerable 1 , down' :to turned but some' oL the. mill “ pe ^’ thief turned film director: 

f their /theeks immorable caiedi J anirbrnan- 60CiaUte * urned 

Bffisnm- tiWB/.two mjmrtes - a k>t L - of blackened. .^ streaks 1 of- .wet He melodramas of the ncridd industrialist),. 

- n^sfcal territory iB covered, mascara. . And after the daft- ha „ lW Starting in turn-ci-the-century 


1 ^irt from the solo spots.thfere escapism of the concert, Earl's ..J 1 * ^fc au 2L» f it SI »?™S a 5E-?? 1 Paris with black-and-white film. 

■ isr.'-time for a rock and roll Court is a nasty reality. * U ^f £ - , 2 wa ? »tf 0 « n .terpomts speech titles and piano nmsi 
>: ' • -v 1 ?-- • - - .■ ~ a lush romanticism with a de- the film bowls b risky alon 

1 V • • • r t 1 .J..;. _____ _r .. ... .... ... ... _ J 


At the other end of the scale 
enturv the ^ e were 1:116 P urel .v escapist 
g]^ films — films that suffered from 
mniip' the lack of u nij political ditnen- 



a 'lush romanticism with a de- the film bowls b risky along sion and that seemed no less out 
tailed and sardonic sense of through World War Due. Depres- °f P lace ln * festival where the 
social reality. The films look sion America. World War Two. pest films were marked , by an 
■superb (and credit for tbis.'rn Kennedy’s assassination, the intelligent and balanced aware- 
view, of the diversity, of camera- “events" of *68, - and ends up ness of their social contexts. The 
men he worked with, must go to in a rosy Technicolor present Texas Chain .San? Massacre. 
Borzage), but the visual lyricism where the mixture of Francis Lai shown in the Directors* Fnrt- 
is constantly undermined by a and Gilbert Becaud on the sound night, was simply a nastier, 
social 'pessimism which isolates track assures us — if we could gorier, more streamlined version 
Borzage’s heroes and lovers in a ever have doubted it — that our of any '50s B-feature borrnr 
world Which has- little or no story’s time machine win make quickie (five teenagers done in 
time for private emotions. a happy landing in Lei ouch coun-. by a trio of demented ex- 

One of the spectres that looms try. Those who have been booked abattoir workers), while the 
largest in Borzage’s work, for on this French director's work Canadian film The Parasite Mur- 1 
example,, is that of militarism, since Un homme et une femme der.>: made of its story of insects 
Two of , his finest films — T hree will heed no warning to stay running amok in a high-rise 
Comrades (showing 'at the NFT away. Those who haven t will apartment block no more than a 
on -June 26 and 27) and The recognise the au-top-familiar g aU forgettable, comic-strip 
Mortal Storm (July 1 and 2)— mixture of souped-up New Wave essav ln violence. 

■ deal with the conflict between a ^ cut6 jj ^SS^ipfoVp* A® an exam Pi« of how ooiilics 

the . cruelty and conformism of think twice before d “entertainment" can be 

n Germany and Jombinad “n one Blm. nofeiiJa] 

the bewildered ideatem of two jjen to a harmed critic a nffeTin{ , madp a richer impBCt 

young people m it wlw love each V6, 7 lon S “ 1DUles - than Hongkong’s Touch of Zen. 

other. Tbe seeds of Barrages ^ This Three-hour costume epic 

concern with militarism, further- , vas mado in 1970 h\> Kim» nu 

more, are- evident as early as bis The battered babies are back but ), e f 0re Cannes if had never 
1934 film. No Greater Glory again. I Don't Want To Be Bom S£n shown to the nubli? in i 

i6 )’ a 1 f°E y ^° n? XS compleVe v ei Sor The storvls 

nval street gangs who fight their Alxve, with Joan Collins and t r D t rhina and 

battles with all the ardour and Ralph Bates £***?<**£ deveriJ SfeSSSJ pSres of 
solemnity of real war. For once a homicidal baby who wreaks personal heroism wifh a broader 
the spectacle of children playing havoc in and around their ex- £_ nv _ of th „ nol -,.- K . al Ufe „ f the 
at soldiers is presented not as an pensive Chelsea apartment. c “™ 0f T h e villa nl are the 
image of lovable high spirits Sharing a double.hiU with it is L'?^- g-dud * ^ a eunuch 
but. as a grotesque and sinister a more stylish, birt baldly dess 2™ Police“oree 

parody of adult aggression: and silly, film called The Ghoul in fxerSe of wueltv and 

the, film emerges as one of the which visitors to Peter Cushing's } vl1 ^ 6 made the m L S nf ififh 
most fasrinatingly prophetic mist-bound mauston «i the West- J. 6 , r f 0 „ n!nner d 0 j f lb th h e 
cinematic documents of the early countiy are done lo death by f- ^ _JJL ^ hern« Jre 

1930s. something nasty in- the attic. esla P°- TO „ e J I 5 as - r . oes . dre 

■; Elsewhere. . Bqrzage’s great Whatever happened to the days ! v Sf n a l aD i rt a i S ficS 





; Elsewhere. Borzage’s great Whatever happened to the days evnertiA in the raartialarts outl 
talent lay in bis ability to confer when the British made cheap but 
a. glowing, bitter-sweet romanti- imagmatiye horror_ movies? •_ _ _ 


it.giuwiug, uiLLu-ancEL ruiuouLt- flrniin tn flisiht -.nr! flnatlv wine 

ciSm on tbe most-improbable of One of the cheering things ^ 

stories and settings. A Man's about this year’s festival was ^ a > ' “JJL’J* h^il! in 

Castle, for example (NFT 11th the almost total disappearance f,tn ®L°LSh^ 

June), tells the -eynical-senti- of tbe old embattled split bambo ° f° rei >t and rocky 

mental tale of two New York between “ committed ” and aeseri - 

. down-and-outs (Spencer Tracy “escapist” cinema. By general If your knowledge of Hong 
and Loretta Young) who dream consent the best ofthe new films. Kong cinema has hithprto been 
of, but never quite achieve, a were those, like Fassbinder’s confined to the Bruce Lee Movies. 


Songs and duets 

by .RONALD. CRICHTON 


; The Westmorland Concerts voices. are comic scenes in which 


David Rendall. whose singing 
Monteverdi. Blow and 


O-UIX iA/AsLUl »VUU 5 f WUW UICCUli wxintui luv vi «v — unua. “mu 

. PftoeniX - of, -but never quite achieve, a were those, like Fassbinder's confined to the Bruce Lee Movies. 

Diary of a Madame ««« «.«» 

h! - MICHA “ C0VEN,iV . Songs and duets ' 

Miriam Karlin’s one-woman Karlin conveys all this with both 

'f'A - ■ by .RONALD. CRICHTON 

l • ' 

• TV r nf *y, a gr^^chtidrenvthcTiuraiJiatiori of Westmorland Concerts voices. are comic scenes in which David Rendall, whose singing 

' ' ^ Lwetotte-the memoirs of the ^ l5n ,.tBe death of the i King 0 n Wednesday presented three the lack of blend reflects in Monteverdi. Biow and 

. second wife of Louis XTV notori- himself, and her - own failing . . wha 9P _ lovers’ sparring. In Schubert’s Schubert had been sensitive but 

ously debauched brother:. Lise- health, force her into a paralysed, talented -y oung arnam wco are „ Licht ^ tiebe,’’ though the a liitle palhd and under the note, 

. _lo tte wa s in a peculiarly good mute submission. Not, however, or have been . stunymg at tne jQyg^g are . jq agreement, they came into his own with the 

• position to: both' enjoy r'and before' glee at the. death of the- Royal Academy, of . Music, sing separately. His rarely- English group “by Britten, his 
. m. observe the flowering and decline insidious Mme. de’Maintennnand Felicity Lott, David Rendall and heard two-voice setting of “Nur teachers and his friends,” a nice 

.Of .Versailles* .Exported from fury -at the ineompetence of the Graham Johnson had compiled ^ere die Sehnsucht kennt” is a idea which united Moeran. 

/ Heidelberg, she lost neither ■ head Versailles dortors in treating a delectable assortment of songs real duet, in. which -with the Bridge and Berkeley with the 

aor -fatoess. in the studied ele- smallpox have been vigorously and_ duets with- piano •• aecom- simplest • cse ^ of imitation he Master of the. Mailings. Mr. 

gwee of her sciTOundings. Her registered. • ' . - . paniment; Outside the range of produces an effect of intense sad- Kendall's Bridge songs. “Go not 

f fc* • WI - a P s > art ® a strange The. subject matter is cohsis- lovti' duets in opera there is hot ness . ..The other example was a happy day” and “When you are 

fashion;., the lavisbsess of uie ti*ntiy interesting. Bur as a piece so. much . music for this com- delightful bolero by Saint-Saens, old ” were ambng the best things 

Lourra eating habits is a c °h- of theatre, the show is both bination as one might , expect. «ei desdichado,” which shows in the evening, and by now be 

, slant ■ -source...- of - amazemeot; dumsy and static. ‘TTie changEogJ Soprano and' mezzo, or mezzo a more than nodding acquaint- was right on the note. 

aressea iBr.wsMds -of < .moupin8.. BMnns . = 0 f extreme heat and and baritone, blend more easily ance with Rossini’s Sins of old Graham Johnson's playing was 
“ e ratty “Monsieur; - she somewhat wilfully with piano. . It was for musical ope. ' an integral part of the pleasure 

^ S^i!!25?S grafted Off tbenmtional shifte'ef as well .as visual reasons- that, - F , of this enjoyable recital. No one 

v a gear;, -costume- , changes are since the days of castrates, many jolt is rapidly visitins this T00m f0T the fiTSt 

for a second Yirgmity. .... covered, hy. Onterludes of Miss, composers have preferred to give b “ommg ..one of our most time atld hearing his refined but 

^ ,,-H-the- same, lime- she casts a. KarUn’s .recorded voice;, and l .young male lovers female voices. Si, «• sSSISl mteUlSe- not weakly touch in Monteverdi, 

/ I Enchanted, often sardonic, eye: suppose the producers consider, Some of the pieces were as . " . , . JL cphuhert^ his . , ? I °1 , 5? 0U * 5 P arkh? in 

■■ . J i (IVur-ianuU. iv 4 w .1 IM tks rlnnlnaiiM nO rillptt mmn. «HQ gOOQ XODKS^ iC OdlUDert 5 U.Uf.u''. “ Vnrlnr'no MIWi " hie 



Plates X &&. future o£ the;Engl«h rosary beads and candlesticks' together. Monteverdi's “Bel purple plum, she filled long. Z utg in Saint Saens. would be- 
mooaxiiiy wjth ihe wit and per-- worth the word “ dutragebus-” in pastor ” - and the songs from finely sustained phrases with lieve how -'horrible a piano can 
ceptum ’of anaiiujairdiati^-Jttiss ttieir s&b-.title; .V. - Mahler's Ww^ifiontr Jor two tone -like a soprano viola, sound there. 


Yes, share prices are much higher than they 
were in January. 

But shares are still relatively cheap, especially 
internationally. 

Inshort,wethinknowisagoodtimeto ’ 
invest, and for the small as well as the large investor 
our Crescent International is a very attractive Ran, 
providing ahrgh growth potential together with 
the real stability of a worldwide share portfolio, 
plus life cover, for aslitde as £5 per month. 

Si nee July 1970, when the Crescent 
International Fund was formed, the F.T. 
Index: has fallen by 1%. Crescent 
International units have risen by 66% 
during this period. 

Send us a cheque for £5 for more) and start a 
savings prqgramme designed to substantially 
increase your assets and, at the same time, provide 
substantial life cover. 

We’ll invest your money in high-growth 
companies in the United Kingdom, United States, 
Canada, Europe, the Far East and elsewhere. So you 
will have a portfolio that because of current low 
U.K. share prices combines big potential at home 
with the opportunity of solid growth overseas. 

. LetS translate the Crescent Internationa] 

Plan intoactual terms. 

Write down the figure you can afford to 
invest regularly. It might be as low as £5 or as high 
as £25 a month. Or even more. In which case 
further medical information may be required. 

Alternativelysubscriptionsmaybepaid - 
quarterly or annually. 

Now work out the subscriptions you would 
make between nowand the policy anniversary 
prior to your 60th birthday. (If you’re over 51 nov^ 
work it out as 8 times your annual subscription. 
Maximum age at entry is 57.)THe sum you end up 
with is the amouncof your life cover. 

Out of every £100 you subscribe £90 Is 
Invested in units, £10 covers life assurance 
and expenses, but for every £100 you 
subscribe you will be allowed up to £17,50 
in tax relief provided die policy is main- 
tained for at least 4 years. So tnafsa 
saving from the outset. 

If the policy iscashed during this perioda 
deduction in respect ofthe tax relief to which the 
Plan entitles you may be necessary. 

Eventually when your accumulated units are 
worth more than the sum assured, the amount 
in vested goes upto £97 per £100 invested yet the 
net cost of your Plan remains thesame. 

* Before.you reach for your chequebook, some 
moregoodnews. 

Unlike many life assurance policies, there is no 


Kaa »™ 


call for the cash any time you wish and we’ll return 
to you the entire market value of all the units your 
subscriptions have purchased, less a small 
deduction not exceeding 20% of oneyeari 
subscri ptions. You will not be liable to capi tal gains 
tax although the Company must reserve the right 
to makes, deduction sufficient to cover "testability, 
first of ail consider howmuchyoucan 


: \V; 1 ■ :X.. 


afford to invest. 

The moment we receive yourchequeandyour 
application is accepted, your investment begins. 
And we’ll sendyou an Informative brochure that’ll 
more than confirm your decision. 

if it doesn’t, or if you’re in anyway 
dissatisfied, we’ll refund your subscription 
without question provided you let us know 
within 10 days. 

And since we do not employ salesmen, there 
will be no unwelcome callers at your home at 
anytime. 



Subscribers to this offer will receive their 
first allocation of units at a fixed price of 
3 7jp, a discount of over 10% on the current 
offer price of41.5p ruling at29th May, 


. ; Jhi s-ofi^rcl a 6n ej T975f ; 


To CrescenL Life Assurance Co. Lid., Braywlck House, B 

Maidenhead, Berfes.SL61DW.Tei: 0628 34655. I 

I hereby apply for CRESCENT INTER NATIONAL 2 

PLAN’ assurance policy at monthly /quarterly/ 8 

annual subscription of £ I enclose 8 

remittance for the first subscription, pay able to 8 

Crescent Life Assurance Gj.Ltd. Subscriptions must J 
be in exact Eiiminimum £5 monthly; £15 quarterly; • ■ 
£60 annually). | 

! 

Surname I Mr., Mrs. i Miss) * 

First Names (Infull) J 

Address ■ 


Date of Birth 

Have you had any medical attention during the past 
6 months/ YESTMO. If YES, please give details. 


I dedarechat lamm good health andagreethat this 

application shall be uie basis of the contract. 


SIGNATURE 


A remittance for the first payment must accompany 
this applicationAII payments thereafter must be by 
banker; order C. or Giro standing order Hpleai£ 
tick box for appropriate form. 
rtaMlhhl»Un>ufciyn t'lHt 
Rfguifred Li Ear* turn. Munber 515 iS. 

fkrp^rtOW««.4Sd*^CmcerLfi**iurjh. FIW 







crescent isparc ol'lhe British, Edinburgh based. 

. Amencan Trust, an In vestment Groupfounded in 1902 
J andiranaeingfundsincucessoiESCi.OOC.OOP. 

J OwenifeiiemMioresI Fund's "tiiKeeischeP/svsl 
MLnk of Scotland Umiied. 
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Whatbas Sheraton dime forYou lately? 

FMNKFORTik 

raw OPEN. At the airport the Frankfurt-SheratOR is t 

connected to the main terminal building, only minutes by high- -:&jy -IpfiKSSL 
speed train to the city center. And there's a discotheque with : W- . A 
entertainment and an indoor heated pooi. 



The marvelous Sheraton-Munich has a year-round 
indoor pool, a sauna, great restaurants, nightly 
entertainment in the discotheque and a great location 
between the international Airport and downtown. _ 



II 



The magnificent new 32-story 
Paris-Sfieratoa is perfectly 
located near Gare Montparnasse, 
convenience the city’s newest 
commercial centers and the 
lively night life of the 
famous Left Bank. S& 












The Convenient Ary^-Sheraton is in North Tehran, overlooking the 
city and Alborz Mountains. There's an outdoor pool, rooftop dining 
and dancing, daily Persian specialities, and native entertainment 



For a reservation at any Sheraton anywhere in the world ring: 


London (01 ) 636 641 1 

Or ask the operator for Freefone 2067 
Or have your travel agent call. 


-W'-I 


Sheraton Hotels & Motor Inns 



Its 


r WORLD. TRADE NEWS j 


U.K. wins two Mid-East 
contracts worth £150m. 


’The 


pftf. ■:**;*, 


y 301975 
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SY RAY DAFTER. ■'./ :;j ’ BY PETER DUMINY •• ■' • 'V&‘- l! 

TWO CONTRACTS, worth a total Department and the Bath and that the plant ' will, be - able to japan - plans special measures " to private im'porieis. apparentlj '- '. ■ 

of more than £15Qm., have been Portland group bas been advised process gas, oil; and, possibly, boost imports from Sdrrtii'East 'on.an ad Jibe. basis,. as and when.c . . .. 

awarded to UX companies by in the financial arrangements by naphtha. '' • Asia this year, the o fficial spokes* official; , steadies- are' .completed, . *■ 

Middle East states. its principal joint stock bankers, Libya, like other OPEC -mem- ^ ^ the Ministry of -^ter..Comim^tiesundercoi^deration , i 

Stone and .Webster, the toe National Westminster, - - bers, is known to be axuciww to national Trade and Industry an* hariude-tinaer, -rubber «KLtm. 

London-based subsidiary of the- develop its. • petrochemicals noun ced ; today; In. addition; attention js being' .;. ■■ 

U.S. process plant contractor, F.fhvlpnp industry aa a base/fot ;ftirther - f TO m copl^: "tuatooiv . :V r 

hae been chosen to bmld a large Industrialisation. -It is .seen -as J ? tn with a /view . to ensuring that—^ : r 

petrochemicals plant in Libya. The Stone and Webster con* a logical way ofadding valneto region Japantakesall theore^to-ydiiia--.'' . 

The contract is believed to be tract involves a 330,000 tons a oil. reserves, although it ’Is not. it » committed-iii tong-term con: 2. ■ 

worth well over £100m. year ethylene plant, planned by certain, at this stage, whether- four tracts - > - - * ~ r ' „ ' « rA ' - % 

In addition, the' Bath and the Libyan National Oil Corpora- Libya intends to use the ethylene. There arerno plans for Governt 

Portland Group, through its sub- tion for Marsa-el-Brega. as the basis for production 1974), jneiuaingai^oi raent stockpiling at this, stage,' „ ::: 

sidiary Marples Bldgway, has The ILK company has been further downstream; in plasties- £* nt btotflnancial izniuceineiits to the- ■ .. 

negotiated a £46m. contract with engaged to do the design and or textiles, for instance. ■ ■£f rea and 50 ^ 8 - r - tradlmg. ! compahite and others ,-.r; 

the Iranian Ministry of Roads engineering work, and to super- The Middle East states are rS Singapore. . 5335 be provided through yariouil .. . w. 

and Transportation. vise the construction of the plant, ported to have taken .firm decl- _ Unless something is done, lm- agende&^ including the .. semi* • r - : j 

The company iis to build 300 It is due to be on stream in sions to build over £9bn. worth ports' will continue to shrink,' official Oveiseas Trade Develop-" 

kilometres of road in South East 1978. of refineries, chemical plants and anti believes. Although the.bufi-. meat Association -which' has' con. : ^ 

Iran, from Shurgas to the Stone and Webster refused to gas liquefaction plants. Addt .ties recovery has started, there trol of revblvtog funds of. aroumi „ 

Pakistan border. Other Bath snd give further details of the pro- tional projects, perhaps -worth* would normally be a time lag of $t5m. • - ' • : -j r:s 't. ’ 

Portland subsidiaries, Kingston Ject, which on the current rate some £l3biu are thought .to.be several months before imports Miti • that this ia, 

Minerals and Pencrete, will be of costs for ethylene plants must under consideration. v' 1 turned up. That is, acording to unlikely to benefit South Korea, ■: 

Involved in parts of the contract be worth over £100 m. a brief Stone and Webster is alieady the Government’s assessment, w hidi mainly, exports manufac* r 

dealing with asphalt surfacing, statement said that the project managing a contract for a new partly - because . stocks ; of im- tores. Howie Wr. ; ; the . . official “ >■' 

concrete production and distri- would be operated on a wide Iranian fertiliser complex, sported materials', are high^ and: revealed "that Aratfc'K^rea - - bas 
butioo. range of feedstock and this sort behalf of the Shahpur Chemicals' partly because world commodity asked Jiman for Ec^aiisd com, • -'v.- \r * 

P.nnric rorrnirn^ hw Ymninn nf flavihiliHr io IrrinurvT fn rrmn n Tn ' \ Hati f* U ' - f a aaVi. _ — iV f' 


SE Asia imports 


Big Australian order for Lockheed 


BY KEN RANDALL 


THE AUSTRALIAN Government ville, in North Queensland. The anA ships will be fitted to the 
has placed a SAusLlSOm. order Neptunes reach the end of their new aircraft • s>i 


•- - L .:- could have a' serious impact on • 'in.- all cases the . amounts of ~ r ; 

countries in South. East • Asia rp nnpy involved ■ are L likely to' - „■ ■_ •; > 
IrliAArl '$-*■ which depend heavily... on ; tra<to .^rmear small..' However,, there ^ ■ 

K ll CCtl - with Japan, and- on less de- ^ little doubt lhat if Miti 

: velo ped -countries in general.” . ' •'does -"throw . its'';:. .Considerable 

The BGti plan relates to bulk influence . J“Portr, } t- hj|] St 

CANBERRA, -May 29. commodities and envisages low drive, the result -wnt^qumkly belli \ 

Interest loa ns or other assigtance significant ', ' r’lnHIll 

is will bp fitted tn the _ ». "•* 7-" 1 ' - iffl 


with Lockheed Aircraft Corpora- 
tion for new long range man- 


Big rise in Scotch exports 


FINANCIAL TIMES REPORTER 


with Lockheed Aircraft Corpora- operational life in 1977 and' it Mr. Barnard said “I Jiave' 

tion for new long range niari- was announced last year that the decided in favour of the Orion; FINANCIAL TIMES REPORTER 
time natrol aircraft for the ™Ptecement choice rested be- because, overall, it meets mote . nt 

_ \ rCTair ior tne Orion and the Nimrod, closely Australia's requirements SOME 27.8m. gallons or bc oten 

Royal Australian Air Force. The Defence Minister, Mr. for a long-range maritime patrol whisky ^ worfti £109^3m. were 

The decision is a severe blow Lance Barnard, announced today aircraft in performing the roles exporied during tfle^ n rsi . tour 
to British industry which in that the project cost of the and tasks of anti-submarine War- tuoflths of the y ear, ac corwng^to 
recent months had considered Orions included the aircraft, fare, surveillance and sear®: Oversell Trade statistics, just 
Hawker De Haviland’s Nimrod to spares, a specialised operational and-rescue and it provides the ~ -■'y.t. 

be a clear front runner for the ground support facility, ground more cost-effective solution. Tim Tllls 311 ^ - 

order. bandline and test eauinment. abilitv of toe. P3C to remnln-oH per cent. In volume but one or i 






bulk K- 


Explorer 

; a'- 


S3 £%!*:& au tocraaae-^ .lM o** the.ftara 


tons vrtjal ft^tM-Vafufe-vras - 
1.9 per ceait^ at £6Am q ' 
four-mouth ^period. 


order. handling and test equipment, ability of toe P3C to remain-- on ™ T Xhur^ 

Instead, Australia' will buy associated works and “a signi- task for extended periods at sub? t 5 - 45 
eight of Lockheed’s P3C Orion fleant element of Australian stantial distances from base. aM l0 . at 016 

aircraft to replace -the SP2H industry Involvement” its highly integrated electronic. ????£■ 


Australia 


its highly Integrated electronic year, 


;to feniem^r - 


By Alan Riding 

MEXICO CITY, May 29. 
EIGHT CARIBBEAN basin 
nations including Cuba, last 
night formally agreed to create 
a regional shipping line with 
the objective of stimulating 
trade and cutting freight costs. 

After a three-day meeting in 
Costa Rica, Mexico, Colombia, 
Venezuela, Cuba, . ‘Panama, 
Nicaragua, Jamaica and Costa 
Rica agreed to put up $30m. 
in capital to enable the so* 
called NAMUCAR line to. enter 
into operation this year with 
five chartered ships. 

For the moment, only 
governments will participate 
in the line. Eventually, 
NAMUCAR’s capital will be 
raised to SlOOm. 


Canadian tf warning’ of f 
tougher trade competition 


Neptunes of its number 10 squad- The Australian Barra sorties system were particular ^factors ■ 1 ■ T/1 

ron, currently based at Towns- system for detecting submarines in its selection.” ' . " - p6ri ?£i W l!^ 

. ' , by 28.6 per cent, m volume to y-\7 . y. - . 

. - 7m. gallons and 29R per cent in .. ^ 

Shipping line Canadian 4 warning 9 of • Sfi c 
for Caribbean f , , , SJ5?5^SSi'i£gfe - 'iA. 

, , o tougher trade competition: gsjsaj*: 

MEXICO CITY, May -9. ' Bottled - blends unproved by. 

EIGHT CARIBBEAN ha*;in A CALL for a greater selling 19 j 4 Canada's share of Britton’s on ] y five per cent in wtnwm. . VWO0u4jT(IS xzOU TJ i. . 

nations including Cuba, bst e? 0 . 1 * 1 both sides and imports .declined from 7.8. per to lSm. gaUons. bat their value j, .'. 

night formally agreed to create fnendly warning” that Canada cent- to 4.6 per cent, wilfle soared by 24 per cent to £90.2m t i T«ro4i-3324e7B Ti-iag 778^48 p ., ■ . 

a regional shipping line with intended to do better in the com- Britain’s share of Canadian im-i 


.. Wbownos Couf pmtdes a GtoocW - 
. haw-lronHioma Iff wfing omUMme. 
Comgony suites. boffijuu^rsofnlriM. m . ’ 
a»aito!jf«f hfs swflaWxtn flBulbto 
• isjs^aOiiecBwlfcsand&ftaraiaB-of " 
sentcea .mb pRMcea.- ViM»;.Mr-oar; 
6 reom*ieiD'.' • . • " •' 

. Tha PosafenllferulCW^ .. 

Wba<llcQi^ 

M/24 Woodlmds Terace, Gtosqaw 
TeirtWI -332 4S7B TclaiC 778^45 
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Aggregate assets have grown by Sf r. 2.5 billion 
iS°o) to Sfr. 34.8 billion. 

Net earnings have also increased, largely as a 
result of rigorous cost control measures. 


Aggregate assets 
Loans 

Customers' deposits 
Capital and reserves 


March 31, 1975 
Sfr. 34.8 bill. 
Sfr. 12.9 bill. 
Sfr. 19.2 bill. 
Sfr. 2.1 bili. 


Pec. 31,1974 
Sfr. 32.2 bill. 
Sfr. 12.9 bill. 
Sfr. 13.5 bill. 
Sfr. 1.9 bill. 


petition for sales of finished ports declined from 8 per «ht 
products to Britain were made to 4J3 per cent • 

yesterday by Mr. Paul Martin, Last year two-thirds of British 
the Canadian High Com- sales to Canada were -finished 
missioner to Britain. products which represented' bjui 

He told toe Birmingham , Qf Canata ^“ S ^ GS .£ 

Chamber of Commerce and that^lespito 

Industry that trade between the m 

countries was on a big scale but ™°^7 value more jobshare 
that it could be bigger. Last f!PP^ e t d ‘ n „® rit ^ n *** *°“ r 
year Canadian exports to Britain e fP°J t f tf L p 

reached Sl.9bn., an .increase in hy our sa ^ es t0 

value or 19 per cent over 1973. yo ™L co £?57- 
British . exports to Canada in .**“® Commissioner de- 

1974 increased In value by 12 fK?L lo We w f° not ^“P 13111 


Der cent, to Sl.lbn about thls - We accept the- com- 

per cent « petition. But we also wish to 
But, Mr. Martin pointed out, give a friendly warning.- We 
there was “very little growth” intend to do better In this com- 
in volume on either side. And, petition for sales of finished 
he added, in the decade 1963- products in the future.” 



Abolish consular 
fees call 


BY DAVID EGU 

A PROPOSAL to abolish con- 
sular formalities and fees was 
widely approved here in a sub- 
group of the multilateral GATT 
trade negotiations. It is under- 
stood that the group, with a few 
exceptions, fell that such for- 
malities and fees should be 
abolished during the course of 
the negotiations, and the United 
States said that It would be will- 
ing to give negotiating credit in 
an all-over settlement before the 
elimination of these formalities 
and fees to the few developing 
countries wbich felt that they 
were necessary as a support for 
their consular services. 

Consular fees. in some 
instances, involve a sort oF 
hidden tax when shippers arc 
(Charged on a percentage basis 


GENEVA. May 29. 


on the overall value of the goads 
shipped. In these cases, the fees 
far exceed the value of consular 
services rendered. 

INDIA MAY BUY 
BRITISH HARRIERS 

THE INDIAN navy is buying 
some Soviet aircraft and is 
hoping to acquire a squadron of 
British Harrier jump-jets, the 
Press Trust of India (PTI) re- 
ports. quoting reliable sources. 
It said that a small number of 
Soviet Ilyushin-38 aircraft will 
be purchased very soon and a 
few more later. 


lm Fii>HCT<i Tint*. puNWnd «tallv nMN 
^undav. anJ hnlldm Cf.5. lubwririlcuu 
Clanij lair rrrt,mi i«Jf mull dm 
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We barefectury space, development 
a nd h ou si ng in Cumbernauld NewTovra. AH at 
economic rates. And we have a good labour 
£orce, ffs-afi at the centre of Scotland - where 
: the outlook for new growth is bright 
: “Business Grade” from 1 CninbernauldHonga 
• • Cumbernauld G62 3JH. Or ring 02382 2ll5s7 ;: 


Three quarters of the increase in 
aggregate liabilities was accounted for by 
funds due to banks, which are usually 
subject to considerable fluctuations; they 
climbed by Sfr. 2 billion (20%) to Sfr. 12 bil- 
lion, with time funds rising particularly 
steeply. Customers’ deposits were up by 
Sfr. 672 million to Sfr. 19.2 billion. 
Outstanding medium-term notes alone rose 
by Sfr. 637 million to Sfr. 2.7 billion. 

Credit operations have so far hardly 
been affected by recessionary influences in 
the economy. Due in part to the increase 
in export and investment financing, term 
loans, including mortgage loans 3 increased 


by Sfr. 2S0 million to Sfr. 5.8 billion. Over- 
drafts were down by Sfr. 219 million to 
Sfr. 6.7 billion, partly for seasonal reasons 
but also as a result of the slowdown in 
imports. Cash in hand, at Sfr. 1.8 billion, 
still substantially exceeds legal 
requirements. 


Tradition and dynamism-since 1856 

Founded m Cntlii Hume is cnc o f litc leading b>z banking 

lioiuer. in Switzerland. I; mailmen a tong tradition » tin dynamic 
and up-to-date methods, in cumncrdai banking, underwriting and 
stock exchange business, it v.ill continue to after its diems through- 
out the world the dependable service which has led 10 its inter- 
national standing and reputation. 


& CREDIT SUISSE 

the right partner 


Head office: Pcrateplss 3. CH-SP-T Zurich. 

112 branches and agencies in Switzerland: Basic. Ganeva. Seme. Lausanne. Lugano. Ch'assc. Lucerne. 5: Moritz. Interlaken. Zernas. Gstoad, 
Du.cc £j -.veil cs ir, 100 otfifcr locations in Swiccrland. 

5 branch erfices abroad: New Ycr*. Los Anqete s. London. Nassau (Bahamas}. Sinsapore. 

S affiliated companies abroad: Eoirur, Hang kong. Montreal. New York. Na 3£au {Bahamesl. 

13 representative offices abroad: Eahrjin (Manama}. Beirut. Buenos Aires, Hcng Kong,Jqnenn?:au.'2. Los Angeles, Mclb&urno.MekisoC.'iy. 
hie an J. Siv Paulo. Tthran, ToK’ o. Tofyisw. ____ 


Australia has reached a stage ofindastrial 
development which enables her to supply a 
comprehensive range of manufactured materials^ 
components and equipment for the light andheavy 
manufarturing industries. 

Already, Australian exports of manufactured 
components and products to the Upmarket exceed ' 
£30ra, and range hom sophisticated electronic 


owiyracntstlHtn^todcm^.hafd»ffl^indd 


* Wyou arelookingforalf^ : 
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The SeniorTra de Commissioner, 
AustralianHigh Commission, 
Australia House»Strand, 
■LONDONWC 2 B 4 LA. 
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New statistics point way 
to upturn in U.S. economy 


BYGUY.DE JONQU1ERES 

THE U.S. Government' to-d'ay 
presented . its most persuasive 
. statistical 'evidence, to date that 
the recession has bottomed out 
and that a : . recovery j n real 
economic growth rhav soon- set 
' under way. 

1 1 . -look.- th^ r . form of a 4J2 per 
cent, increase during April in 
the - -'Commerce .. Department's 
recently revised index bM 2 lead- 
ins ’ indicators, - which are 
supposed to ..foreshadow broad 
developments in -the economy. 
This is the biggest rise for any 
month since the Department 
first be ejan- -gathering the data 
used jn the index 27 years ago. 

Using the. revised index, the 
Deportment also corrected its 
statistics for March to show a 
1 per cent, increase.' instead of a 
1 per rent, drop, as reported 
under the old index. According 
to both measurements,, thp . index 
dropped steadily during each of 
the 11 preceding months. " 

Mr. James Pate. Assistant 
Commerce Secretary for 
Economic Affairs, described the 
March and April increases as 
" impressive.” He said that their 
size and breadth supported the 
conclusion that the recession has 
reached bottom -and that the 
economy would turn up jn the 
second half of this year as the 


Government has predicted. 

The April figures are still 
preliminary, but of- the 11 
indicators available for inclusion 
all but the “ money balance r — a 
measure of the quantity of 
money outstanding in real terms 
— pointed up. The single biggest 
contribution to the overall rise 
in the index came from an 
increase in residential building 
permits. 

This is especially eoeouragins 
for the Administration, since it is 
the first solid indication of a 
burgeoning improvement in an 
industry which has traditionally 
helped lead the economy out of 
a recession and which had been 
performing disappointingly until 
recently. The index also showed 
signs of ah improvement in manu- 
facturing. 

The extensive revisions to the 
index are designed principally to 
eliminate or redact '.distortions 
which had crept in as. a result of 
recent high' rates of inflation. The 
new method of preparation will, 
it is said, make the-index a more 
sensitive signal of downward as 
well as upward movements in the 
economy. 

The old index bad performed 
reasonably well until about JS70. 
But it fell down badly therea fieri 
failing to record the current re- 
cession — which is generally 


NEW YORK. May 29. 

believed to have started laic in 
1973— until September of last 
year. 

The Commerce Department has 
replaced eight of the indicators 
in the index. -five of which are 
completely new statistical series, 
and has based several of them on 
four-month moving averages. In 
addition, those indices that are 
most likely to be distorted by in- 
flation are now expressed in con- 
stant 1987 dollars. 

The completely new statistical 
scries that have been built into 
the index «i?asure new orders for 
consumer goods and materials, 
change in invenlorie.% on hand 
and on order, percentage 
change in the price index far raw 
materials, money supply in con- 
stant dollars and percentage 
change in total liquid assets. 

Three new additions, which 
have been published before but 
not included in the index, are 
vendor performance (proportion 
of companies reporting slower 
deliveries), the lay-off rate in 
manufacturing and contracts and 
orders for plant and equipment 
in ’constant dollars. The four 
series carried over from the old 
index are average work week in 
manufacturing. net business 
formation, stock prices and new 
residential building permits. 
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Tax bill served 
on Glomar 
Explorer 

LOS ANGELES, May 28.. 
THE LOS . ANGELES .. Cminty 
Assessor has slapped a $3,119,865 
tax. bill on. the salvage ship 
Glomar Explorer, reportedly 
used by the Central Intelligence 
Agency and ostensibly owned by 
Howard Hughes' Sumrna - Cor- 
poration. 

Assessor Philip E. Watson 
released copies of the bill sent 
to Summa lor the 618-foot 
vessel which was used last sum- 
mer in an attempt to raise a 
Russian submarine from the floor 
of the Pacific Ocean north of 
Hawaii. 

The bill. Watson S3id. was 
based on the calculation that the 
market value of the marine 
mining vessel was S105m. 

Watson said be . ' was 
.approached last January by 
several men who said they repre- 
sented the -CIA and wanted the 
Glomar Explorer kept off the tax 
rolls so its cover would not be 
blown. 

That was-bffore tbe mission, to 
raise the Russian submarine was 
reported in-various newspapers. 

' »gV. 


Venezuela oil cutback 

BY OUR OWN CORRESPONDENT CARACAS. May 29. 

VENEZUELA will cut its crude The .Venezuelan government 
oil production lo between 2m. earned SlObn. jn oil revenues last 
and 2.2m. barrels pec day next year, the highest amount ever, 
year, down from the present and . expects to receive roughly 
2.4m. barrels per day. Finance the same amount in 1975. ( 

Minister Hector Hurtado has Meanwhile, a new article out-i 
declared. • lining the activity of private oil 

Since assuming .power in companies in Venezuela after 
March 1974, the Administration nationalisation sometime this 
of President Carlos Andres Perez year has been drawn up by the 
has ordered several ..production Government’s Democratic Action 
cuts which lowered the industry's party. 


output from about 3.2m' barrels The article, the text of which 
per day. The present rate is was not made public, will be 
about 2.4m. barrels daily. examined by all parties to-day. 


$210m. Air West suit filed 


A COUPLE who - held stock in 
Air West have filed a 3210m. 
damage suit if) federal court, 
charging Howard Hughes with 
violating U.S. laws in acquiring 
tbe regional airline in J970 

The plaintiffs. Mr. and Mrs. 
Victor Kurtz of New. York, also 
sought S2lm. in attorneys 1 ' fees, 
apparently a .projection of -esti- 
mated costs.- • 

The. -couple did not say . how 
many shares , they, iteld ip Air. 
VWsT. Their -suit; filed on 


■ NEW YORK. Mav 29. 
behalf of all stockholders. 

The action followed *a S*45ru. 
damage suit filed last March 
against Hughes and Associates 
by the Securities and Exchange 
Com mission (SECl. which 
alleged violation of securities 
laws in the sale of Air West to 
Hughes. The sale was approved 
by shareholders and directors of 
the airline in December. 1968. 
and completed in 1970. It now 
is Hughes Air West. 

AP-D.T 


New York 
finances 
'at crisis 
point 

By Jay Palmer 

NEW YORK. May 29. 
NEW YORK City’s financial 
woes bare finally reached the 
crisis point. Laier lo-day Mayor 
Abe Beame musi present his 
still unbalanced fiscal 1975-76 
city budget while, at the same 
lime. last-dilcH efforts lo raise 
short -Term’ funds to eover the 
city's immediate debt and pay- 
roll obligations appear to have 
failed. 

11 is now exprclrd that 
Mayor Beame, in a dramatic 
push for public support, will 
present his budget plans oo 
television ibis evening. Two 
seperatc and * alternative 
$12Abn. budgets will he- out- 
lined. 

The first will be optimistic- 
ally “balanced'’ by including 
S655.6ra. worth of still missing 
slate aid and new taxes. The 
second, the mayor’s office ex- 
plained, will be a “ crisis 
budget ” detailing Ibc “ horror 
list " of drastic economies that 
would otherwise be necessary 
if such aid is not forthcoming. 

.Yesterday, Mayor Beame 
spent seven fruitless hours in 
Albany, the state capital, ip an 
attempt to secure promises of 
support. Following his return, 
fresh doubts have been raised 
as to whether his projected 
budget deficit is in Tart realis- 
tic. Many suggest lhai the 
deliril will in Tael be a good 
deal larger, with revenues from 
city sales taxes and city income 
lax likely lo fall below expec- 
tations. 

The mayor, on previous 
occasions, has explained that 
the $655.6m. saving could he 
made only . through massive 
puls In city services and at least 
38,000 lay-offs of municipal em- 
ployees. City union leaders 
have threatened to call a wide- 
spread sirke If soch cuts (or 
the alternative payroll reduc- 
tions) are made. 

While final budget prepara- 
tions were underway, -city 
officials were bolding talks to 
find Die missing Slbn. neces- 
sary lo meet city expenses over 
the month of June. This figure 
includes not only sneb normal 
eity costs as payrolls but also 
the redemption of outstanding 
city debt. A default on such 
debt would accentuate the 
city's problems and make Its 
hanks even less likely to agree 
in any fresh funding. 

These immediate cash-flow 
problems come to a head to--' 
morrow when city notes valued 
at S220m. fall due Tor repay- 
ment. It is estimated that the - 
city currently has only S243.4tu. 
or cash .on hand lo pay these “ 
notes and meet other expenses,!’ 


U.S. SOCIAL SECURITY 


A problem of cash 


BY NANCY DUNNE IN WASHINGTON 


FINANCIAL problems have be- 
gun to arise fur the U.S. system 
of social security. The social 
security trustees have announced 
that the old age. survivors, and 
disability trust funds will this 
year for the first time in 40 years 
pay out more than they will 

collect. 

The 1975 deficit, it is esti- 
mated. will be about S3bn. If 
things continue at their present 
rate, the fund's total reserves c»r 
about $46bn. will be exhausted 
In the early 1980s. ’While :t is 
inconceivable that the Govern- 
ment will allow any bankrupting 
or the system which every month 
mails out about 85bn. to 31m. 
Americans, the Congress, the 

Administration, and a number of 
economists have found that :t is 
time in take a hard look at social 
security iu prevent a future 
disaster. 

Since its inception the system 
has been largely self-financing 
with employer and employee 
taxes (each pay half) exceeding 
the amount of benefits paid out. 
Taxes are based on wages: the 
current rate is 9.9 per cent, of 
fbo first $14,100. Employers nod 
employees each pay another 0.9 
per cent, of tbe first S14.00Q to 
finance Medicare, which is part 
of i he social security system. 

Four funds 

The system consists of four 
separate trust funds providing 
retirement and survivor benefits, 
payments in disabled Workers, 
and health insurance to the aged 
(Medicare). These funds may 
only be used for their designated 
purposes, so if one is running 
low. it cannot borrow from 
another to. pay its bills without 
Congressional approval. The 
trustees are the Secretaries of 
the Treasury: Labour: and 
Health. Education and Welfare. 
The Social Security Administra- 
tion of Health. Education and 
Welfare manages the' operation. 

To some extent, benefits vary 
with the amount of money a 


worker has paid in. A worker 
retiring this year would receive 
a maximum benefit of 8316.30 a 
month, if he had paid laves on 
the maximum assessed earnings 
for the past 19 years. But though 
the amouni of payments is tied 
to contributions, [he system pays 
the poor proportionately better 
than the rich, and lojver paid 

workers receive a higher per- 
centage of their last work- 
ing income than upper income 
beneficiaries. Low income 
workers get about 60 per cent, 
of the wages they last received 
when employed: middle income 
workers get about 40 per cent.: 
nigher income workers, about 30 

per cent. Thus the system which 
taxes regressive!)’, pays some- 
what more progressively. 

In the' short run soctal security 
has been struck by the same 
problems as the rest of (he 
economy. Because inflation was 
weakening the value of the 
monthly allotments. Congress in 
1972 passed a law linking the 
amount of the payments to the 
cost of living. The law also 
linked the tax base— the maxi- 
mum individuals are taxed on- 
to the average wage in the 
economy. The hase will therefore 
rise to $15,300 next year and 
more thereafter. However, the 
recession and high unemploy- 
ment have resulted in less pay- 
roll tax income. The number of 
contributors is expected to 
decrease to 98m. this year from 
101m. last voar. 

For the long lenn, economists 
are worried aboul the falling 
birth rate and the increasing 
proportion of elderly in the 
population. If their projections 
are sound, the system which now 
pays one recipient for every 
three contributors wilt by the 
year 2010 have a ratio .of only 
about two workers for every 
recipient. Looking about 75 
years ahead, the trustees predict 
an average annua] deficit of 
about 5.3 per cent, of taxable 
payroll, a substantial amount 


considering the current taxable 
payroll exceeds StiOObn. 

The big question is how to 
pay most fairly fur ! the rising 
costs of the system. Should the 
tax rate or the 'tax base or both 
or neither be 'increased? Raising 
the rate is considered undesir- 
able in the recession. Raising 
the base would throw the burden 
on the higher-income workers 
and still would hoi cover all in- 
creased costs. This idea is 

opposed by conservatives who 
say it would hinder capital for- 
mation hv reducing the amount 
that hisher salaried workers 
would save. 

Lower benefits 

One possibility not favoured 
by most politicians is reducing 

benefits. President Ford has 
asked that the S.5 per cent, cost- 
of-living increase to go into 
effect this year he limited 
to 5 per cent.. buT his proposal 
was largely denlored or ignored 
on Capitol Hill. The social 
security trustees have urged a 
revision of ihe present benefit 
Tormula which, when boiled 
down, would mean paying lower 
l»enefits in terms of real value. 
This proposal, because it is so 
comolex and obscure, might be 
politically acceptable. 

Sonic liberals have called for 
a complete revision of the 
system, proposing that it be 
sup ported hv a progressive tax 
Hired I y related to earnings. 
Others have suggested that the 
amount of pavinents be related 
to means, that henefits he re- 
duced in relation to a recipient's 
income from other sources. 
Benefits are now reduced only as 
a result of outside income earned 
from work. The option most 
suggested in Congress is supple- 
menting social security with 
funds from the general revenue, 
but this is strongly opposed by 
the Administration. Pre-idem 
Ford has said it would depart 
from ihe “earned right" prin- 
ciple that he srrongly supports 


as a basic feature of social 
security. 

in some ways. Congress has 
already begun taking pressure 
off the system, making old age 
assistance and aid lo the blind 
and disabled part of “adult 
welfare” paid from general 
revenues. If a worker retires 
or becomes disabled and his 

social security benefits arc below 
the welfare level, these pro- 
grammes will make up the dif- 
ference. It has also been sug- 
gested that general revenues can 
he used for Medicare hospital 
fees since health care is not 
related to past earnings. Then 
some Medicare funds could, with 
Congressional approval, be freed 
for retirement benefits. 

It will probably be by methods 

such as the latter two that Con- 
gress comes to the aid of social 
security. As the President 
asserts.' - Americans do like to 
rhink that there is a fixed rela- 
tionship between what they pay 
into social security and what they 
receive from it. Social security 
is respectable in a way welfare 
payments are not. Americans 
see social security as something 
that they are entitled to receive: 
they see welfare as charity or 
payments to “spongers” 

While social security has its 
troubles, many observers feel 
they have been blown up out of 
proportion in the American 
Press. A bipartisan group of 
eight former high Government 
officials — including five former 
HEW secretaries — has felt it 
necessary to issue a “while 
paper" commending the strength 
nf the system and saying that 
while additional financing will 
be needed. " the size of the 
problem over the next 25 years 
is easily manageable and cer- 
tainly does not constitute a 
crisis.” 

Certainly, what 31m. Ameri- 
cans — a good number of them 
voters — receive. . can always 
count on beuvy Congressional 
support — so that one way or 
another, the system will survive. 


united aircraft Bodyguards out in force at wedding of Daley’s son 

Drtrr ium;r ^ ° ° ^ 


PEACE MOVE 

By Our Own Correspondent 
MONTREAL. May 29. 
THE 1S-MONTHS-ULD United 
Aircraft Canada strike n*»w 
appears to be drawing to a close. 
! Strikers -have voted 976 to 794 
I in favour of going back under 
! the terms of a conciliation report. 
! and Die only real issue outstand- 
i ing now is the company's refusal 
jtu rehire 40 men alleged to have 
damaged company property. Day 
'rates have been agreed. 

The report said this issue 
should go to arbitration, and .tilts 
will almost certainly be the 
■solution. 


DOZENS of private body- 
guards surrounded the church 
and reporters were barred 
from entering when John 
Daley, son of the mayor of 
Chicago, married Mary Lou 
Briatta. daughter of a reputed 
underworld figure, here today. 

The 700 guests were told only 
yesterday the wedding would 
take place today and they 
were not told until after the 
wedding where the reception 
wnuld-he held 

The mayor Mr. Richard 
Daley, the so-called uncrowned 


king of Chicago and one of 
the most powerful members of 
the U.S. Democratic party, 
makes little attempt to hide 
his hatred for the Press and 
newspaper stories linking the 
rather of his daughter-in-law 
with organised crime had 
annoyed him. The wedding of 
the couple, was to have been 
held next month. 

In 1973. the bride's father, 
Louis Briatta: appeared be- 
fore a Grand Jury investigat- 
ing organised crime and took 
the F-iffh Amendment, which 


CHICAGO. May 29. - 
allowed him to refuse to 
answer '.questions on the 
grounds lhaT he might incrim- 
inate himself. 

Last week a newspaper 
cartoonist. Bill Mauldin, was 
axwiulled outside an apart- 
ment Mock where a party was 
being held for John Daley and 
Mary Lou. 

Dozens of cars belonging to 
the party guests were illegally 
parked. Maudlin was taking 
photographs of the ears when 
a driver jumped out. 

Reuter 



(Registered Capital: BF 8,000,000,000) 


68th Annual General Meeting of Shareholders, 22nd May, 1975 


The Annual General Meeting of shareholders of Union Miniere S. A. was held in Brussels on 

the 22nd May, 1975. M. Paul-Emile Corbiau, Chairman of the Board of Directors acting as 

Chairman of the Meeting- 

THE FACTS 

fl Preparation lor mining production at the Thierry ore deposit in Canada. 

■ Participation in the fonnation. of an international consortium for the exploita- 
tion of oceanic nodules! 

■ Setting up of an operational centre in Brazil and formation of two subsidiaries in 
Mexico. 

■ Further expansion of investments in the Belgian non-ferrous metals working 

■industry. . . 

■ Substantial depreciation in the value of investments and foreign currency 

holdings, partially compensated for by appropriation from the contingencies 
reserve, . 

■ Dividend slightly increased. . f 

Extra cts from the Directors’ Report and The Statement 
byM.Paul-EmiieCorbiau, Chairman of the Board. 


SUMMARY OF RESULTS : 
THE FIGURE S ; 

Net profit for the financial year-. 1974: 

BF 1,204:5 million (against BF 1,431.7 nufiion in 

1973). - - - - ; . 

$ Recommended dividend : BF 950 per whole 
share, or BF 95 per tenth of a share (Igainst 
BF 900 and BF 90 (respectively) in 1973).-. 
Important decrease in value of investments 
and short-term .investments (i.e. -quoted 
shares), , due to the general economic, situ- 
ation. required ; to take infb.account; in the 
Debit side of the Profit and Loss account, an 
import a n t depreci atioh Of BF 624.3 tnillion. 
Along with a* ‘increased’ depreciation in 
-value for foreign - currencies (BF 114.7 
mii lion) this should have reduced the amount 
of profit available for. appropriation. In order 


to better reflect the real situation of the 
Company Le. the increase of income from its 
investments and .the high rates of interest 
enjoyed by its .short-term investments, the 
Board thought that it was justified to make 
ah appropriation of BF 300 million from the 
Contingencies Reserve in order to propose a 
dividend of BF 950 per full share (BF 95 per 
. tenth of a share) slightly increased (against 
-last year dividend) and adequately reflecting 
the evolution of the Company’s operations. 

$ Balance to be 'carried: forward:. 
BF10,375,261. 

ajt Total of the credit of the. Profit and Loss 
Account: BF 6,182.2 (against BF 2,610.3 
million in 1973). 

The important increase of this total is due to 
the .posting here of the total amount of the 


final compensation of BF 4.000 million due 
for the takeover of our former assets in 
Shaba (Zaire). 

In the Balance Sheet, the Assets replace- 
ment reserve has been allocated the same 
amount of BF 4.000 million by debit of the 
Profit and Loss account. The balance with 
the compensation already paid at the end of 
the financial year 1974, regarded as a liquid 
current asset payable on demand (BF 1.642 
million) has been posted under the heading 
"Debtors”. 

The decrease in operating results (BF 80.7 
million against BF 251.7 million) is mainly 
due to the reduction in quantities of pro- 
ducts sold and to tbe exceptional character 
of last year results. The increase in " Interest 
and sundry receipts" (BF 1,314.8 million 
against BF 1,173 million) is due to the high 
rates of interest enjoyed by short-term 
investments during t he year. 

On the liabilities side of the Balance Sheet: 

H* Transfer to the Assets Replacement 
Reserve by debiting the Profit and Loss 
Account of the amount of BF 4,000 million 
representing the total amount of the final 
compensation agreed upon with the Republic 
of Zaire. This reserve amounts now to BF 
7.750 million (against BF 3,750 million in 
1973). 

* Contingencies reserve: BF 3.824.9 million 
(against BF 3.924.9 million in 1973). 

The decrease of BF 100,000,000 is explained 
as follows : 

a] Allocation of 200,000,000 appropriated 
from the profit for the preceding financial 
year: « 

h) Appropriation of BF 300,000,000 for tbe 
. credit of the Profit and Loss Account 
during the financial year. 

- On the assets side of the Balance Sheet: 

£ In the fixed Assets : one can note increased 
investments amounting to BF 5,312.3 million 
■(against BF 4.875.2 million in 1973).* 

' In pursuing the policy of expansion of its 
interests in the metal working end of the 
Belgian non-ferrous metals industry. .Union 
Miniere has acquired a 15% shareholding in 
"Cableries et Corderies du Hainaut” (Cable- 
ries de Dour). 

* In the current Assets: one can note that 
the stocks of metals have decreased, due to the 
sale of the balance of the tonnage of metals 
which we acquired during 1972: BF 697.3 
million (against BF 912.2 miilionin 1973 1. 
Increase .in short-term investments: 
BF 3,070-5 million (against BF £,784.3 million 
in 1973).* 

* Based on prices on May 14th, 1975. the over- 
all market value of quoted shares in these 
investments exceeded their book value by 
BF2,49S million. 


Owners’ equity and value of the Company 
With the increase in value of certain of its 
assets and the final compensation of BF 4,000 
million, the intrinsic value of the wealth of the 
Company can be estimated at more or less BF 
22,000 million, i.e. almost BF 2,200 per tenth 
part of a share. 

DOMINANT FE ATUR ES OF 
1974 ACTIVITIES 

■ Canada - Thierry Project 

The Board took the decision to put the deposit 
into production and to build a concentrator 
with a treatment capacity of 1,250,000 metric 
tons of ore per year. Estimated reserves of 12.5 
million metric tons of ore with an average 
grade of 1.73% provide work to the concentrator 
for at least 10 years. Thierry appears as a 
relatively modest deposit. But there are serious 
reasons to believe in higher reserves than those 
estimated for the main ore body and beside that, 
our' prospectors are studying a near-by deposit 
with a lower grade of metal but with much 
higher tonnages that could provide a serious 
extension to the Thierry project. 

Spending for facilities and equipment in 1974 
represented almost 17 million Canadian dollars. 
The total investment m Thierry is estimated at 
85 million Canadian dollars. Work is being 
accelerated with the goal of starting production 
of concentrates during tbe second half of 1976. 

■ Ocean floor mining 

Our new subsidiary "Union Mines Inc.** formed 
in the U.S. A. in collaboration with Metallurgy e 
Hoboken-Qverpelt, has taken a 25% share in the 
"Ocean Mi ningAssociates'’Consortium, formed 
with the American Company "Tenneeo Cor- 
poration" and its subsidiary "Deepsea Ventures 
Inc.”. "U.S. Steel*’ and a group of Japanese 
companies, known as "Jamco”. After a period 
of preliminary in-depth investigations of the 
technological capabilities of the partners and 
the contributions that they can make to the 
enterprise (a period ending 31st. August 1975), 
the partners will be able to take, in full view of 
the facts, the decision to start the phase of basic 
technical research for the development of the 
project. This phase is expected to last for three 
years. At the end of these studies, it should be 
possible to evaluate feasibility of the project 
and to fix the conditions of working oceanic 
nodules on an industrial scale. It is a vast 
project of undeniable interest! All the major 
international mining concerns in the non- 
ferrous metals sector have shown their aware- 
ness and are now. one after another, an- 
nouncing their participation in similar research 
groups as ours. There are of course technical, 
legal and even political problems connected to 
the working of ocean resources. They are in 
proportion with the hopes that it provides for 
the long term future of world reserves in metals. 
It is fitting that Union Miniere provides the 



contribution of its know-how and experience to 
this global effort, with the hope of seeing it 
develop into fruitful activities. 

■ Mining and geological activities in the 
world 

Details on activities of the Company in Canada , 
Australia. Spain . Belgium. Mexico and Brazil 
are available in the annual report recently 

published.! 

■ Payment of final compensation by Zaire 
On December 31st, 1974, of the final compensa- 
tion of BF 4,000 million agreed upon at the 
Munich and Kinshasa talks in early 1974, 
BF 2.35S million had been paid (i.e. =60%). 
Payments continued regularly in 1975 but in a 
more* spread out manner. It has bee n necessary 
to take into account the impact of the fall cf the 
copper price on the foreign exchange receipts of 
the Zairian State. 

At the date of the General Meeting, a total 
amount corresponding to 71 % of the compensa- 
tion due had been paid. 

15 Outlook for the future 
The President P. E. Corbiau concluded his 
statement at the General Assembly as follows: 
"In the present circumstances, it is very 
hazardous, if not impossible, to attempt to 
predict, even in the broadest outline, what lies 
in store for us. even in the short-term. Our 
Company is adequately equipped with the 
human, financial, and technical resources to 
face up to the difficulties of the business climate 
and the vicissitudes of the economic situation. 
But looking beyond these immediate cares, I can 
assure you that Union Miniere is working 
unrelentingly to build the foundations for a 
promising future, and we would like you to 
share the Board's confidence in this matter.” 
Appointed banks : 

for the payment of the 1976 dividend on or after 
10th -June, 1975 net dividend of BF 950 per whole 
share (or BF 95 per tenth part, of sh are ). 

The dividend of BF 950 net corresponds to a 
taxable receipt of BF 1.615. The difference of 
BF 665 represents the withholding tax of BF 
237.50 and the tax credit of BF 427.50. The 
payment will be made by cheque or by bank 
transfer in the case of registered shares, and 
against coupon no 38 at the appointed banks in 
Belgium, the Grand-Duchy of Luxembourg, 
France and the Netherlands. 

In the other countries, it is suggested to the 
shareholders that they contact their own 
bankers. 


• Copies of the 1974 Annual Report {in English , 
French. Dutch. Spanish or Portuguese ) can be 
obtained on request from: 

UNION MINIERE S.A. 

Public Relations Department. Rue de la 
Chancellerie 1, E-1000 Brussels - Belgium 
Tel : (010) 32 2 5136090. Telex 21551. 
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All these bonds having been sold, this announcement appear* a* a matter ot record only. 
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French-U.S. row over 


T 'I *, 


monetary 
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BY RUPERT CORNWELL 


PARISMay.^. I 



FRANCE AND AMERICA are of " flexibility "'( that is, floating Guy de Jonquieres add** from 
still in public disagreement on rates) in his OECD speech,’ he , New- York: la an interview, wtn 
several Key issues of monetary said afterwards that the U-S. wfii- Business Week published to-day, 
reform, a dispute. that looks set hopeful of “ meaningful " agree- President Giacard dXstaing prtF- 
to make a package agreement at men t in a fortnight's time.’ -./poses that the principle of ;.;w 
next month's IMF .Interim Com- The French. Minister had ‘a Common Market's "-shake in the 
raittee talks here extremely different view. He told - the rmae) " be extended so . as io 
difficult to achieve. Ministerial Council ■ that unco’ri- "lihift. the appreci ation of the. 

Despite what was heralded as trolled Boating would . have .■.European currencies in the snake 
a peace-making dinner of minis- damaging consequences and against the dollar. 
ter? and officials from the Group repeated his Government's long ...The French President states 
of Five inner circle of economic standing support of "fixed but that the doUartcutrentdeprecio- 
powers— France, the U.S.. Ger- adjustable " parities. ■. "tioii is not Justified by economic, 

many, -Japan and Britain — the — ■ — — — -1 — i-l — — ^ 


quarrel between Paris and Wash- 
ington over official gold dealing, 
the new allocation of Fund 
quotas and the legalisation of 
floating rates in the future 
monetary system remains. 

After last night’s discussions, 
French Finance Minister. M. 
Jean-Pierre Foureade, reported 
bluntly that no progress bad 
been made. In case anyone- bad 
missed tbe point, be and 
Treasury Secretary, William, 
Simon, crossed swords once more 
in set piece statements to the 
OECD Ministerial Council this 
morning. 


Payments achieve equilibrium 


THE French Finance Minister, 
M. ■* Jean-Pierre Foureade. 
announced to-day that- France's 
current account was in equili- 
brium in the first quarter of 
this yea t, after a deficit of as 
much as FnJt8bn. (about 
£ 280 m.) for 1974. The main 
reason for this Improvement 

was the country’s good trading 
performance. - • > - 

Tbe trade surplus- .for -the 


.first Tour mouths of this year 
amounted to FreJ.Sbn. in spite 
‘of-- a fall -in - the country's 
exports to its OECD partners. 
-However, M. Foureade pointed 
out that exports towards: the 
Eastern Europe ahd : OPEC 
eountripK - had risen snBr 
s tan t tally. while .France’s 
Imports of oil were no’w'20- per 
cent, below the level of a year 
ago.’ " . 


. __ To judge by their public state- . realities. He points out, however. 

Tbe major question now is bow raents the divergence on ' how that adoption of his proposal 
far the split reflects the deep to dtspose of .the ' Fund’s gold wopW i nvo lve a change" in cur- 
daetrinal schism between France stocks— worth S&bn. at the old • tT „ ii v 

and the 13 .S that has persisted official price of 542^2 an ounce rent U-S. monetary- polices by 
on gold since the 1960s, an<* how — is one of means rather than requiring an American .commit- 
far it involves mere Decollating end. Both accept that tbe re- uient to intervene jh_ the foreign 
stances before the IMF Minis- valued gold should be used 4o exchange markets iii ^concert with 
terial talks on Juno Ifi and II. help the worst off countries; but ,he“ Viirnorfif coDnt'nps ' “ 

In contrast to M. Foureade, whereas the U.S. considers that 
the IhS. Treasury Secretary was the IMF should sell its mclal on left oppression 

reasonably optimistic that an the free market France insists chances or. reaching such* »n , — T'.'^ , 7 r u^» ' rr 

early settlement could be that it be handed back to the agreement, were not very promis-j to be read in jWastunpmn^ 


union 



; BY GUY DE JONQUlERES.; 

NEW YORK, May 29 
President Vaiory Gecxrd 

d’Estalng-has again tftipwn Jits 
-weight Rebind tbe ereation^of 
a pdnffcat UAtott . lnsldc 'tbe 
Commdtf'Market 
. Id an ihtervieiiv:pubt'sbed Jn 
the latest- issue of -Busmess 
Week ' Magwin^ ' the French 
Presldpm states; that -the ;EEC 
has now exhausted virtually alt 
possible tecbnfcil ^ and 

eeououuc <step& . towards the 

harmoiusatlQn . of . . oanonaT 
policies and that ‘-the next 
step -Is: a - pdlftjal . ones-”. - - . 

The- timing' . of the F renth 
Presidents: ismark^VJustdaj? 
Wore the British . referendum 
on KEC membership, gaggests 
ihat-^he 'mayo b®". deHberatcly 
holding out tbe prdmiseel a 
significant : -concession:.' .from 
what has been a' stironglx-held 

Frenrii position in -the nope 
that •th's:wSU provide an addi- 
tfonal Incentive for thp' -U.K. • 
to remalif 
Common oferket. _ 

- Moreover, bis- choices o? air.: 
American publication ; as . a 
mouthpiece at a tlmvrytiien ' 
President Ford is :4vtfc&ug Ap " 
stremrthen the bonds between 
the u.S. and 'WMlerrij,; Euro- 
pean nations 'Would" Indicate . 
that be intends’ hi^-sfafriaenis 
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reached. Despite a ringing eulogy central banks .that contributed it ing/ 


Three top 
posts for 
Dr. Husak 


By David Lasccrllei * 

THREE of Czechoslovakia's 
four Lop posts came into the 
hands of one man yesterday 
with the election of Dr. Gustav 
Husak to the Presidency In 
succession to Ludvik Svoboda 
who -retired on grounds of ill 
health aged 79. 

Dr. Husak is already head of 
the Communist Party, a post 
he has held since 1969, and 
chairman of the . National 
Front, the mass political 
organisation. The only major 
post he docs not now hold ts 
the Premiership, currently 
hold by Lnbomir StrougaL 

In terms of real power Dr. 
Husak gains little From bis new 
appointment Tin? Presidency 
is a largely formal position, 
and he is alrrady Dip ' effective 
ruler through his party post. 

lEvcii so, the Czechoslovak 
Presidency has a certain 
historic aura which is bound 
to increase his stature. 

Dr. Ilusak’s appointment 
'oaks like an attempt to con- 
=oHdate«I the leadership at a 
"mu* when dissident voices can 
he heard in Czechoslovakia, 
•speeially since it is so 
unusual and unnecessary fur 
mi many posts to bp bestowed 
on one man. 


Grechko blapes U.S. for 
tension in W. Europe 


r-»j MOSCOW, May 59. 

THE SOVIET Defence Minister, A^da. in the Middle East and 'in 
Marshal Andrei Grechko, made the Eastern Mediterranean,^ 


a harsh cold war-style s P eech to- mrghal Grachko Said . 
day in which he accused ini- * 

apparently meaning Minister waS ^petiking at 


peri a 1 ism ... — . _ , . , ... ... .. 

the U.S. — of stepping up tension ft conference for Soviet military 
in Western Europe. -tnWh who have excelled in 

Western diplomats said combat and political training. 
Marshal Grechko apparently was Bis remarks were published by- 
replying to a recent statement Tmb and apparently designed 
by the US. Defence Secretary, ^or' foreign consumption.. Radio 
Mr. James n. Scblesinger, that and television news carried only 
the U.S. would strengthen its 


a positive coatribuOnuTo'lMth ; 
trans-Atlautic' " : and" * 'Jfltro- 
Enropean relations. - : 

■•.at - Gtsca rd : d’Est a hi g 
acknowledg& lfiat lris tftinMng •- 
represents : a break 
FrenA ■ pidldM, ' .hot ; MdriJs; 

as a necessary ad tiSfmeht; 
to changing times. "NOW paenr 

is a strong' de^re^pir ihe 
_ French side, to have sbrtie pbli- 
' tlcal unity or uhfdn.-'WI&trwe' 
need Is some peirttcar^o-ardl- 
: motion, and ,w£tb ^political 
co-ordination we will ' gWe- a 
nejv ptwh to poHtie^vnmK^; 

1 - The; French Fresiifeiit'^oihi* 
ont : that tariff* ;• ’have 
eliminated i aside j h e. REG. d|id 
rtia^; ilmtied co-ofd fnatiori ^.of 
ecbnpinic poll^iP 5 1 ' : ex-'sts 
between EEC .members: ' ' 
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i! K .- truncated version of the i Viirrnclniir> Vnnir ' 
forces in Natfl. - speech, apparently to avoid [ A UK,USS<4VN IflldY 

irtvino thi* imnrecsinn to- the' ’ ■ 
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“By building up its military firing the impression to- the 
potential in Europe, imperialism Soviet public that detente is In i 
at the same lime seeks not to dsubi. .1 

slacken tensions in South-East UP I 
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Nuclear review disarray 




prop up _ 

By Our Own Correspondent. . 
TBELGRADE, May 29. • 
THE; YUGOSLAV National Bank - 
may intervene , on , - foreign .’ 
ixnrrency. ; markets - • to -maintain ' 
^the -value of -the Yugoslav dinar. 

> T GENEyA, May 29. ylf such a decision i?. taken, the : 

' thank, would buy. ban kaoies when'- 


.ijtese mop 

atreservi 



limited 
been 
traded. 
Trieste and 


sivc c 0111 mitip.es 
sharply contrastin_ 
pressed in the four-week 
—a clash essentially ljoti 

nuclear powers and the non r handful -of cbuqtrjes mo$i'4ik^y!zorictf 
nuclear couni ries—was resolved to retain an inierest in acqpiriri^r ^ The bank belifeves that the 
at the Iasi moment by tbe eon- nuclear weapons’- are not pariieifllwyibs: -rate is ifrequentlv ' tno 
rercncc president. Mrs. Inga to the treaty, and. tiip:eh»nces]low, .ehabUDg foreign bad’ks to 
Thursson. of Sweden, declaring lhat .tbey will join appear slim... • make undeserved profits. 


BEFORE THE DEMIREL-KARAMANLiS MEETING, 


A precarious balance 
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BY A SPECIAL CORRESPONDENT 
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THE VS. GOVERNMENT’S 
reluctant embargo on military 
aid and arms sales lo Turkey is 
tikej.v to continue: though the 
Senate, on May 19. voted by a 
majority of one lo lift it. there 
k hardly any possibility that tile 
Hiuisl* of Representative* will 
pass a similar motion. Greek- 
Turkish contact* have re- timed 
at various levels molalriy at 
Prime Mini-itenal level, m Bru'*- 
h*!< this coming weekend), but 
there ts remarkably little give tn 
be M*en ill cither side’s position. 
To iome extent hr»ih the Greeks 
ami the Turk* seem tu be talking 
not su much hee.iuse Uufj- an* 
optimistic for the uiilconiu. but 
in preserve their crciht with 
their eonnr.on allies. 

On the Turkish side the pm- 
sons for inflexibility are elear: 
militarily and geographically 
Turkey enjoys far the stronger 
po«itiun both in Cyprus and in 
the Aegean dispute (where the 
Greek islands off the Anatolian 
coast arc sn many hostages for 
Athens's good behaviour). More- 
over. Mr. Suleiman Demirel’s 
shaky coalition government must 
avoid making concessions to the 
Greeks that could lie exploited 
to strengthen the already pro- 
mising prospects uf Mr. Rulent 
Eeevii's. Republican People's 
l*j rl> at the next elec linn, or 
that might offend the right-wing 
ultra -nation a list oleniniils which, 
for the first time in modern 
Turkish history, are in thi* 
Government. 

Some of the reasons Tor Greek 
immobility are equally obvious. 
Thu almost universal Greek nut- 
rage and sense of abandonment 
since the Turkish intervention in 
Cyprus last July ba* made com- 
promise with Hie Turk* us diffi- 
cult politically fur {he Greek 
govern men l as vice versa. The 
popular Greek stereotype of the 
Turks, which Is influential even 
at the highest levels, encourages 
he cimvicimn that Turkey is on 
the lung-term strategic offensive 
against Greece, and the belief 
that sooner or later Greece will 
have tu fight. 

Perhaps the uiost dangerous 
element in the present equation 
would be a Greek assessment 
that thi; U.S. arms embargo i* 
gradually creating at least a 
temporary Greek military 
advantage over Turkey, and that 
any Turkish counter - action 
against the continuing embargo 
(for instance by a (-losing down 
of American bases i will 
gradually alienate (he U.S. -from 
Ankara. There is .I t henry in 
Athens that, at the least, the 
Greek position ns-o n:; Turkey 


will be stronger in six months’ or in particular are likely ta stretch to" diesel engine*, and from 


■J5E? ^55 9C !_ e r?L y «^ and . *'' L,n j, he »0 ram: to 105 inm. ?U ds) feU 


founded on forecasts like that incorporation af the entire order^ ' thmii*.h ?u . - 

er Turkish Air Force into Greece's armed forces to- because of the embargo,' 


of a funnel - - 

commander, Muhsin Batur. who morrow' would be unlikely to Turkey faces the need tu 
said just after the American cm- make a decisive difference to the choose fairly rapidly between 
bareo was imposed on February military balance so Ion? us. carT rins on the programme with 
5 that ti would - ground the a»r Turkey’s armed forces , remain 11 nun -American company (such 
force within six months/' The efficient.- . us Vickers j or buying new' tank* 

embargo is now almost four The rriticai parr .-of •the equa- Tn view of the thousands yf 
months old. and une can begin to linn i.s thu extent to which the these tanks scattered among tibe 
ju«lg« the accuracy of such assess- embargo is crippling TurkpyV NATO atltes in Europe however 
inenis. armed forces. Some early •straw* spares ougfrf not_to iie a major 

H was U.S. poticj Ihrouuhnul showed which way the yand was dtfllcully. on the whole Ihcre- 
thc history of the NATO alliance blowing' Ibr US. Governpient fore, despite some noisv'bltrster 
to supply similar arms to ’Greece con-cntcd . tu the. *aSe n{ IS tu Hu- galleries ■ ih» Tiirtich 


1 skilled t 
fable 


to all'i 

.-.v :i 

Tel -' 01-99 


and Turkpj. 10 ensun* itut tin* Italian F-Ifi4.S . Siarfichrprs- to Government is ’ not suffenne 
hivnl balance was not upsei. Turkey )al*f October, and wen) gravely from the embargo nor 
Turkov's iivmcil forces were out of its way to ^ram approval is it being driven to take* 1 strong 
niRinininifd at a snmewhat’hi.chvr for the Turktsh -juirchasc of .a retaliatory 
loci, but no more .<n than 


strong 
againsi the 


was Further W ttom Italy on February Aoicncans. Am tTreek ml- 

justified »»> its till more extensive 4. one day. bet ore Sho embargo ♦ulatioc-; founded tin <ji V ich 

lam] rriMilior*. As j result, when went imo- «»«-■; Wen: Germany assumptions are liablp tn h* 

the embargo intervened in lifted its arm* embargo on both most misleading • 

Fubfuary the two armed forces Turkey and Greece on March, W,^.. t-j ..... . ■ 

diverged from til fir character as and the NATO Strretar>-General,' OII ,,J*f t ca / ,n tnejonger nut the 

. ... ° u . ,,0 ?*. f or the Greeks is. Tor st 

— ' oclcnoratjug relative njDrtary 

On the whole, therefore, despite some^ ^ noisy C CreeceV miUlar y 

l j. _ 1.1 .1 m ',5 L r. . uuu a<-l T/llS }far T 




bluster to the galleries, the Turkish Government. 46 “Kr cent jn creaL Prt?seilts a 


is not suffering gravety from the.jemhargo, nor is 


on ; 1S74:'. 
nominally in-' 


creased hji 54 per- cent., and has 


it being driven to take strong retaliator>' action ^^f^femcStedTy a Sijecia j 


against the Americans. 


appropriation under the armed 
. (Reorganisation 
and Mpdermaatiop) ; programme 


virtual mirror unages in only a- Dr. Jd&epIr:Luns. was quite hlunt 3mo«tilihjj to half as much affiitu 
lew particular*. op April 28: In Ankara when h<p This brings itutal Turkish arms 

The Greeks had just received slated that Italy jiid GcV.-nany : ^T^Yidiiure to $2 042bn.. a rise 


Phantoms on urder were already. fiHin^ the gap per cent over la'sr year, 

furere, whereas the Turkey's aef^hves left by. the C.S. , Total nppriipriatlons -tinder -the 


all of the 48 

iur their air . _ . . - . - 

Turks hud only reivtved J.fi of eutbaj^jD.;. - ..." four. ye&ti~af the 

their parallel order for 4G Ph3n- 1 It is hard ’to believe that Presi- REMO ’prdcramtm? ivitl amount 
toms. In air Forces totalling 240 dent For# '/and Dr.. Kissiffs^r to about 52hn:, and are desicned 

•i n»J VIA nniiik'if ^ i en r- , f* me. hsen m«l irirnn Inm cnlu ita..«(._' eaitfTWh Tii . i ' * 



. . . combat .'- aircraft 

Greece’s four French-built been- railing yursr itself ^ to -close nt»nat«turins capability) - that 
Cuinhaitantc fast patrol boats G.S. baws. aitd n is not jrocjirfuJe ^^ lftfgely freo bdrfrom vulrier- 
pack Exucet sbip-tu-ship missiles io idehtifijtiiy Turkish :decbion to- thti dom^rtle- politics 

for which Turkey's latter Navy so farv-tttal would ; actually of a *»ngle major arms supplier, 
has no equivalent, and the 60 diminish American military, cap- : The swanh Jtf Western 
French AMX-30 tanks which the abilities arid fartUtiro-in the representistfves btiklte sound 

tba « LAnkira -this 


Greeks also Rot by by»passing countr>vj.; A . - . ... . . ^ 

their even-handed principal -In view of tie Sow of spares spring proves^ tb^ '^S^^y will 
arms supplier have a 'lBO rmn. f ruiu Eu rcpean 14 ATQfaCi w wi th bavc no-trottble iiF^^s what 
«un more powerful than that of . similar equipment - only two It T^teh ' nurse 

the American M47s - and M48s major '-Turkish weapons systems — ^spgri^» B : 



tanks and another four Combat- cannibaluiatton .and iira y-market, dtti ibittitcv dcstrMtCflh ' of the 
tanto patrol boats, plus 40 F-l purchasing. - * ' 2 ' r^jojiticat cqxitribrium in'tbe area 

M t rages— a n ,n rcr:» f t su pc r m r tn A S23pnr r deal- -for nwdernistnft.' which" IfS'JbWff “no Uries. have ' - 
anytiunu in the. -Turkish Air. Tu rkcy.» ;1^00: agnig HS4? -1 and f Ibelpod cereale over . thi» - pa-ct m 
rnicc. Deliveries of the last item M4S- Cnial^' ■ 
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W. German production 


registei dear minus 
business pea? Lerais. 


bound to 
rowth in 


BV JONATHAN CARR BONN. H.T * 

S Ss SS 2 -■ ,hf - “ - 

buiio^ opmlm ,0-day |„ „ k survey ur 

menr *has °now sealed 6 down 6 ik orj '^ on ': S: ‘> s * n H* One major key to such an up- 

economic expectations for this the* wmlencv^^inKSJ 11 Sw,nj? lk * s *?-" b00iJI 10 rta ^ in - 
vear— and whv Chanmiirr , nc * i°u**rds loss exports. As 1FO point out to-dav, 

Helmut Schmidt will be pleading d^iry mucS ' ^ dcc!ine f in foroi ^ businc « 

e — — u <J.iry. noticeable since last is a major factor in the current 



Banned Maoists arrested in Portugal midnight military round-up 

BY JANE BERGEROL LISBON. May 119. 

COPCONT military security forres The Maoisi.s. who were banned support, the MRPP has been A cttniuunniue in the early .Meanwhile. Iasi night':* Com- 
bs! night assaulted and occupied as a party after they refused to bu^ed in schools and untversi- hours of this morning from the munibi rally failed tu catbrr 
the o dices of the Maoist Party P|^*l e wion order ij eA> but j Ts leaders have also Copcon command detailed tor- more than an estimated T5.0UH 

for the Reorganisation of the romainetf aetrre .j S ^nQiiti" succeeded in culling some labour lure charges against the group, marchers. probably partly h*- 
Proletari.n (MRFFi. ca j organisation and have%lwavs support on the factory floor. " and attempted to defuse charges cause nr the World Cup final 

In a midnight exercise around been the most outspoken critics Confrontation with the ruling of anti-democratic action, saying being broadcast on television, 
the country, iruops forced lhetr of the Armed Forces Movement Armed Forces Movement has the MFA “remains faithful to The marchers went to the Frcsi- 
way into party offices, arresting (MFAi. been building up for monLhs. its programme and the guaran- dential palate of Belem to de- 

e very one inside. They remuved They called for "active boy- but a showdown became inevil- tee of fundamental civil liber- c j art . ihetr support for the MFA 


the prisoners and all equipment cart of the electoral farce" over able since the MRPP arrested ties, but will noi enter imo pacts 


There thev were cnotly give led 


comes 


ttmrhKin? ?£ . BK dcr W 100 i s [ °“ STna,L In boost the home economy on the 
There could be a dion nr S? r> ,? a h tH l I ad(? - *** slsr,>i ,,f ,ines of thp prosraa.me nr I 

5 mi- cent a«iS?u ,imiled 8™ wlh noted in economic stimulation it intro- 1 

of rora L ° H tht lEvel the farst quarter had fallen away duccd last December. And that 


from buildings in Lisbon and in the election period, and have soldiers last week and held them with extremist groups resorting . . . . 

the northern university city of proved arch enemies of the Com- for interrogation, allegedly undec to violence and the breakdown by the President ana "tiiei man- 
Coimbra, another MRPP base. munisi Party. With little mass torture. of public order.*’ ing officers. 

The politicians get their chance 


BY JANE BERGEROL 


in April " * V' DfSBthVS SAG BE.VTO Palace most of the political excirement dominarfon of the media and of same majority tendency in the surface again after the euphoria 

' 1 'hf iures-T oifit-i-ii view m.. ,fct,e r *’ as 1 0n ^' h - v Herr will oncu again echo to the in the coming, weeks may come civil service and local authority 240-maD General Assembly of the revolution and lli*.‘ 

ness situation at present is poor the Cutunpi l ist * week i.v 1 : 1 bu kn °j*' n ,n voices of democrat icully elected from within Sao Bento. posts, have won considerable Moreover, such is ihe climate military presence at demonstrj- 

jn the majority of industrial sec- Economics Minister it-,.-.* r..iiK L(i *' vi 1 , nee ,, ;J? r deputies on .Monday, after half a The Assembly will not solve support among officers, always of indiscipline within the army lions is also contributing 10 feel- 
tors— with one br. two exceptions. Kriderichs nrd Hirr «mnr<.w i P “ l i i l “° century of a fascisi pari ia men l. any of ihe basic problems facing against the Communist Party in itself, that securing officers' sup- ing against the MFA. - AV h; - 

such as vehicles and clothing, by the Bundesbank is than he re ^ eS ~™«?«« St «l?iV Se K«»'' 0 J.^ The five political panics repre- Portugal to-day, even though it their majority. port no longer means thai one are you here? I want an explan- 


In £FO*s view then? arc some will probably 
indications that the lowest point growth i 
of the economic turndown will against a 
shortly -be reached, so that in ihe the lura 
middle t^nn 
grounds Tor 
Nonetheless, the 
the Government 
will not ernerj 
sufficient power 


recession wilt 



Constituent will shape ihe constitution and Although the General Assembly has obtained the obedience of ation Tor the men :<i work 
forum for the parties had harsh words for the Socialist the rank and file. Whai worries to-morrow. I want to know what 
-ate their importance leader. Dr. Mario Soares, in its most Portuguese to-day is the happening in Portugal! a 
partially sceptical final communique, the debate on inability of the military rulers lu Socialist marcher. whu»c pain 


Spain’s new 
strike law 


Dutch demand slack 

BY MICHAEL VAN OS AMSTERDAM. May U9. 

GROWTH OF production in ihe sent; nearly 1.100 companies and t* 

Dutch metal and elect neal sunu- Fls.41.-Jbn. worth ur sales. 1?®^ m J h> l , h , ! , h . Ev 

engineering industry declined to The report said lha! in view ^2* " , ;* , " B Srf a LL h ? h I® p '*1 ^ em ? 


By Roger Matthews 

MADRID. May 2H. 

th^right^o strike for’ "the^ftS \ ? -3 pcr L,£ ; nt -. ,n WW »nd this or the difficulties, production in 

time d urine the rule of Genera! ■ , n »t! ? nd * lhe w™ metal ,,roduc,s :,nd 

Franco.- However, labour law- l t' seal industry ts unUkely to machine construction would 

yens and unofficial trade union j 

leaders believe that R9 per cent.* of slackening demand 
of strikes in Spain will continue i an } h fJ e 
lo . be illegal because of the > 1 

’near-impossible *’ conditions im- • re P 0 ,5 l 


I mi IUUMDU ^ IS UIU1I , M «i.nv,,lliw wuail UUllUll „ UUIU 

“T- s **>o»- any growth at all as ;i re- possibly show a decline this vear. ,nlenf U P democratic dictaiorship 

Within white nrnriitet Inn wnntrt he J^hi; <or at least pany political) than ever. 


This was slated in the 
of the FJ4 


political reasons cn 3 ioeering industries' associu- would be slashed by around two- evolutionary council, when it P«nie<. Moreover div . 

ith. of course, the tlon in the Ha Sue. which repre- thirds this year. SSumlnbSx* m*S»rit5 " ^ronJ Ufiflif' °9 ou i °. f 6 ? un, f muni wage and heavy extra costs why it is unlikely that Dr. Soares 


posed hy the new law. 

Strikes for 
are banned, with 
Government ultimately having' 
the right to decide when a stop- 1 
page fails within that category.! 
Solidarity strikes are aJsn out- • 
lawF>d. as are those which aiTect [ 
public services, which try to, 
modify an existing- wages agree- 1-. R 
ment. those which might lead to , ‘ UK 


i mechanical 


and 


Armed Forces Movement (MFA) power between the armed forces Dr.' Alvaro Cunhai’s aggressive on to gr eater efforts." that the country cannot afr-.ml 

and all the parties Lbat won seaus and the politicians— all contri- stnitepv and towards the Italian ibvm. "I don't want my saluiy 

in the elections on April J5, hute ro the lack 0 r authority in Communist Party line of purtici- f mn l doubled— 1 need io work. I have 

considerable room remains for Portugal. patiem in a pluralist parlia- U OvITipiO\ IIIxTlJl three kids at home.” a working 

debaic and negotiation on , a meniary system. There are The economic crisis is the kev nian explained. 

VU..01V of iiunortaol coiui.iu- DeOlOnStTatlOnS «rom hlnu th.i IW$ anwo- Is t0 ‘V 7omical ™ w Uf the There is much .o.lito.y^.nh- 

« .ho fi—. oinhni encouraged from Moscow coming months. Unemployment axis on slrengthening lhe 

er since the first violent The MFA itself is divided not is running at over 10 per cent. “ Armed Forccs-People Alliance " 

™u. rt r j r, _ -i,_ demonstrations in January, it between Communists and anti- Angola and Mozambique are these days— not only because 

P> ramid for lbre e t0 fivc ha* beer. Tempting to see danger Communisls so much as between sending thousands of Portuguese anti-party officers want lo bypass 

- ejrs - not in military dictatorship hut officers opposing and officers home to Li.?hon without jobs, anil the politicians and build 

in anarchy. To-day a military favouring the party politicians. The demobilisation or ihe socialism directly with the 

appears less likely whatever their alleeiance. The colonial army, will nm ien s of workers, hut also because the 

The Anned Farces anti-party mibtary are clearly in thousands Of young men ou to military can feel power slipping 

although their xhe labour market by the end away. The people, encouraged by 

Saraiva de of the year. Entrepreneurs face fhe election, and frightened by 

Copcon mill- ihe sliffest wage rises since the the military inability m deal 

o . .. „ u ,, .. . . - . . , a powerful revolution with a 21 per cent, with the economy, are turning 

Revolutionary Council, when it parties Moreover divisions figure. Ho recently obtained the increase of the statutory mini- towards the politicians. That is 


Beneath it the parties are* in anarchy 



Irish oil drilling ‘in 1976’ 


BY DOMINICK j. COYLE 

DUBLIN. May 29. 

I11W1 . lt - au lv . JUSTIN KEATING, the Mr. Keating said that ail the 

the occupation of a factory b v ; Minisler Industry and Gum- companies concerned had under- 
workers. and I h< we which' fall 1 1 ? m ' e ' confirmed here to-day taken very onerous drilling 
within a range ‘of other caLe- t " al arrangement* were nnw obligations in the books in ques- 
gories.. i-bein 


2 r w!n e ! to S. ’ , E , Ter \ SSS ns UI, ’ fied mi,itar - v diclator - commanders in Portugal and from new compulsorv social will go through with his threat 

^ using the Constituent therefore presumably controls security cnntributions/coupledtowithdniwtheSocialisiPartv 

|„ 2 r M lh n " an,e , t,me - ,! he 3pec ‘ re the command of the army. How- with ih e decline of expon orders from the government. The 

):' d n er *«P p ort In Prcpan; » Communist takeover has ever, he must he set against the and’ the nationalisation of strength of his party has been 

"Jectinns^n ihw' pjr ianieniarv ate receded. The parf> s small pro-party majoriry in 'he banks, insurance companies, and proved this week h\ attempt' 
. lections in three to six months per cenL vote disillusioned Supreme Revolutionary Council, kev industries from the military tn satisfy at 

C To riS thi lll «r P h r?| S lunf ,he ,. Soclal ' 5 . ts - ] f d b >‘ , hflth '\} e Tresidcnt and Traditional dislike of the least some nf his conditions for 
y.ntten. To this extent, with their at’acks on Communist the Prime Minister— and the armed services j* rising to the remaining in the Government. 


been 


Swiss will 
release more 
bank reserves 


concluded with a number tiun and that these activities 
of “ important petroleum com- would add greatly “to our 
panies " covering offshore blocks present . meagre store of 
in part of the Irish coqtinental geological knowledge.' 
shelf area. He expected that The Government's relative | 
drilling operations would start optimism regarding possible dis- 
before the end of next year. cuveries of boLh oil and natural 
The Minister, who was speak- gas supplies in offshore waters is 
ing to the Dublin Chamber uf understood to stein from private 
Commerce, did not name the reports available to Ministers 
companies involved, but. they are concerning the Celtic Sea area 
believed to include British where Exxon has been carrying 


SIEMENS 


Norway taxes N. Sea oil 


By ]ohn Wicks 

. .-ZURICH. May 29 ... 

IN ORDER to Improve Liquidity j Petroleum and the French State out a seismic and drilling pro- 
levels, the Swiss National "Bauk oil company.. ELF,, as, reported. gramme under a "farm out " 
has increased from 75 to 90 per in the Financial . Times this agreement from Marathon 
cent the liberated share of mini- morning. . Petroleum.. 

mum reserves on batiks* foreign • — • — 

liabilities. To take effect toraor-i 
row this will release a. sum of j 
about Sw.Fr400m. A further! 

amount estimated at. between' . x __ .. „ 

Sw.Fr.lOOm. and I50m. is ex-i ■ °bLO. May 29. 

ported to be released in the I THE NORWEGIAN Parliament will, he about Kr.iotibn. in the I 
form nf funds previously called' voted for a new oil tax law which next two decades, 
in by the National Bank tn re- includes a system of standard Finance Minister Per Kleppe 
snect of credit-guideline sur-'j prices and a surtax on . oil com- said, during the debate that the 
pluses, meaning that at Jeast I panies* North Seir production. huge increase in -the price of 

Sw.Fr. 500m. in new liquidity' According' t& informed sources, crud* is mainly the result of tax 
will be created in the banking Government income from- oil increases in other countries. It 
system in the coming days. I activity following the new law would be senseless to lei tax in 

creases, in other countries give 
international oil companies 

operating in the Norwegian 'con- 
tinental shelf enormous net 
nrofits. Mr. Kleppe said. 

Reuter 


TRANS EUROPE COURIERS 

Our skilled team offer a fast and 
reliable document delivery service 
to all European cities. 

Tel: 01-992-6504 for details. 


DANISH 0[L FIND 

By Hilary Barnes 

COPENHAGEN, May 29. 
THE DANISH underground con- 
sortium has made an “ encour- 
aging " oil find in the Danish , 
sector -of the North Sea. Test 
output from a well in the 
so-calied N-structure completed 
at a depth of 2,298 metre* 
yielded 450 tons a day. said ■„ 
statement from the group. 


Doctors and nursds£ 
is just a game. 


Notice of R«dgrnption and Termination of Conversion Rights 

Komatsu Ltd. 

(forntrljr KAmaLm .Map nfj during to., bid.).. . 

iKatnubLki Bihhi KboibUii 3ci*akialiit 

Canrertlble 81 a bn t rand Debentures due Jam tl, ISM 

NOTICE IB HE R E BY GIVEN Uuu. pursuant lo tbe provision?, of [he lEderture djred as of June 1. 1!*S9. 
Turner Thich the u bo re-designated Debentures are issued. S500.000 pnudpal amount of the said Debentures 
of ihe following disilncUve. n amber?' bos been drawn by loi for redemption on June 30. IS76 through ihe 
Operation of the Binltlng Fund at the redemption price of 100'« ol the. principal amount thereof, tosetuer 
with accrued Interest thereon to the dale fixed for. redemption: % 

Coupon Debenture! 

B56S 10869 12672 1«G7 -16021 17321 17976 1836b 15146 19562 

9785 10907 12691 14925 16022 17333 179 78 18367 19150 19604 
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670 1930 3238 4400 5634 6859 7914 8914 10233 11606 131.09 157DB 16676 17778 18217 18922 19298 19800 

676 2002.3397 4405 -5652 6061 7952 9004 10236 11607 12617 12631 10085 17779 18275 139*4 19290.19808 

681 2136 3424 4424 56lkft 6960 8083 M15 10270 U685 13644 15851 1&8J0 177132 1B276 18947 L9325 19B43 

684 2186 3427 4423 5805 7036 8079 90S1 10320 11743 13666 VaMfc 16^9 1778S 1B2B6 18956 18333 19 f .30 

dc- TiTi AjiLb «tvt» Bito Q.'.ij: iruiin h-jtt 7-u.Ei. l.-JIflfl IKa7o i -Tor mii, toi.-ji 


M 128 1307 2T7B 3715 3228 5499 7440 8481 
143 1821 2791 3718 5279.6501 7459 8542 
171 1222 2817 3891 52M 6502 7-195 8568 
289 1350 2860 4005 5334 6507 7563 B576 
370 1263 2909 4046 5307 6530 7598 8592 
434 1266 2910 4117 5401 6554 7002 -8622 
443 1307 2919 4118 0800 6378 7680 8675 
493 1309 2963 41 99 5513 6649 7691 <H>78 
£09 1355 2988 4206 5515 6656 7710 8680 
1360 3013 4230 5556 667S 7717 8583 


963 2282 3431 4458 5837 7172 8112 9Cl^ 11HMI 11777 13dFa 15086 16830 17787 15302 J8357 1933H 19931 

073 2319 3469 4557 5980 -7194 8220 9233 ’ 

975 2394 3324 4568 6018 7247 8231 9243 

978 9414 3525 4821 COSl 7277 8234 928fr . ... . 
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981 2419 3640 490? b239 7318.8346 9408 10B71 12263 1419- 15882 1705b 17900 18338 19008 13503 20010 
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1062 2587 3667 5046 b332 7396 6422 9491 10802 12596 14J10 15987 17098 17951 18347 19038 L7M5 

1068 2733 3701 5070 0MF 7434 8477 S528 10H03 12057 14316 UWfi 17104 17961 183S1 19061 19546 

1205 2737 3702 B212 6494 7435 847? 9546 10804 1266C 14734 16008 17170 17967 13354 19087 19551 

The Debentures re lined to above will become due and payable and, UPON PRESENTATION AND SUR- 
RENDER THEREOF i with ail coupons appertaining [hereto. mr.Eunug after June 20. 1975 1. w>U be paid on 
said redemption date at the Corporate hood Services Deparuneut ml tint National CHy Bank. Ill Wall 
Street, New York, N.f. ivoiA. the main nfficts at Pi ret National City Bank in Amsterdau, Brussels. 
PVautfurt/Maln. London, Milan and Parts or at the oSc* of J. Hen rv Schroder Wagg <t Co. Limited, London. 
Kredietbont 3A. Lusembourgeolse.' Luxembourg and Banqne Europeenne de Tokyo. S.A.. Pans, aa the Com- 
pany's Paving Agents. Pnnn and after raid redemption dace Interest on said Debentures will cense to accrue. 
Coupons maturing June 30. 1975 should be Jeiached and presented ior payment In the usual manner. 

The above specified Debentures called for redemption may be converted at rhe option of the hidden, thereof 
Into European Depositary Receipts representing Common Sroet of Komatsu Lid. ' ihe “Company" i upon 
deposit oi such Debentures, with all onmatuiea coupons OKachM. with -Plrsi National City Bant, as De- 
positliry, at Its principal office In London, England, or 'as one of the above-mentioned offices of the Company's 
Peeing Agents, acting as Bubdeposuaries. at any time until the close of business on raid redemption date, at 


outside' ilia United States of America. 'll s European. Depositary Receipts, Id bearer form, represent! ng laid 
share* of Common Swcfc At .the option of the Debentureholdor elecauf conversion, the Depositary will direct 
The Sumitomo Bank, Limited to deliver. n» Wen of auoh'Eurojpean Dcposuarv HeceJpu, raid eerrlflcana for raid 
aharea m or upon the order or the converting Deboniurebomer at ihe pncdpul office ia Totro of lain Saak or. 
at -the risk and eapense ot said bolcor. at the Depojltnrr ' orlnclpal office la London. England, or Lhe 
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per share 
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.Common Stork huvlnc a I'a.w’r market value th*B the cash which such holder would receive if be surrendered 
hi* Debentures lor redemption. 

• • KOMATSU LTD. 

By: Went Kirffanal City Bank, Ac Trustee. 

Dated; May 30 . 197 t>. 



•This make-batieve suffering could..' ' ... 
easily turn into a painful reality. Because- v .. 

•aH of us are exposed to electrical- : ■ 
appliances that -are potentially dangerpus*4 
•.whether athom$ or at work'. Thaf^s Awhy o. 

Siemens have developed Earth Leakage ■ ? ?' ! 

= Circuit Breakers. By automatically trippi'ng,'.'^'^' 

■ the current at the fi rst sign of'dangsr, v ' r i?\ 

they, safeguard against serious eiectrical'v. ^ -2 
injury.*': • . ' ' .a 

But the ELCB is only one ei?ampte Sdiri.^ ■=: 

Siemens' broad range of eteqtriqal safety 
devices- protecting not edly -froiri shdcKhut 
also from fire. And this is a vital oonsidefa^^;^,. 
especially for the management pfbu^-ind^stk&t^ 
operations- with a consider^le .mvestment in - ■ ' ' 48 
plant and important programmes to fulfil. - 

Siemens electrical safety equipment " 

protecting people, property &nd proda^)i^ mT.i4y^^^^ : - , 
factories, homes, off ices,, schools^ 

. laboratories. It represents the .-(Rost i., 
efficient engineering of its kind 

■ And it represents a. future thafsi safer 

and more secure. ■ • • ... ... 
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OVERSEAS NEWS 



CHINA AND S.E. ASIA 


Peking plays it both ways 


BY A CORRESPONDENT IN PEKING 


CHINA Is pursuing its own 
version of an evenhanded policy 
towards other countries in the 
South East Asian region while 
waiting for the dust to settle in 
Indochina. One by one it is 
winning over the Asian nations, 
the members nf the Association 
nf South East Asian Nations. 
Malaysia was tb e first to make 
the breakthrough and now has 
an expanding embassy in Peking. 
The next two countries to 
establish diplomatic relations 
with China will be the Philip- 
pines and Thailand. The 
Philippines is already firmly 
committed to the step. President 
Marcos is expected to visit 
Peking this summer— according 
to some reports nest month — to 
sign diplomatic accords. Thai- 
land is expected not to be too 
far behind, the recent Mayaguez 
incident having given it a push 
towards the Chinese camp. 

Singapore is proving harder to 
win over, but even the formid- 
able Mr. Lee Kuan Yew seems 
to have put a foot, however 
reluctantly, on the road to 
Peking, leaving Indonesia as 
odd man out 

Insurgents 

China is extending a friendly- 
hand to any Asian neighbour 
which wishes to take it. At tbe 
same time, however, it is main- 
taining links with Communist 
insurgents in other countries in 
the region and ottering them — 
if nothing else — fraternal en- 
couragement. Last year Thai- 
land’s Defence Minister. Air 
Chief Marshal Da wee Chuila- 
sap, said that. Premier Chou en- 
lai had personally assured him 
that China bad stopped support- 
ing the Communist insurgents in 
Thailand. Laos, and other South 
East Asian countries. When the 
Malaysian Prime Minister. Tun 
Ahdul Razak went to Peking to 
formalise relations, he said that 
he had been given assurances 
rhat China regarded tbe Com- 
munist insurgency in Malaysia as 
a purely internal problem which 


the Government in Kuatt 
Lumpur could deal with as it 
thought fit. However, in recant 
weeks since the fall of Phnom 
Penh and Saigon, and since Laos 
came largely under the control 
of the Left. China has sharply 
stepped up its moral support for 
the outlawed Communist parties 
in other countries of the region. 

in every speech made by any 
Chinese leader these days it is 
claimed - thal the situation 
throughout the world is “excel- 
lent for revolution." The official 
Chinese stance expressed re- 
cently to foreign visitors is that 
"China supports revolution, but 
does not export' it." A high 
Chinese official has told visitors 
that it was inevitable that revolu- 
tionaries in other countries 
should model their struggle on 
that of China — just as China's 
revolution had been partly 
derived from the French and 
Russian models. However, sup- 
port for revolutionary move- 
ments in the Asian region seems 
to go a little beyond that and 
the expression of fraternal senti- 
ments has certainly been grow- 
ing warmer. 

Only a few days ago the Cen-. 
tral Committee of the Chinese 
Communist Party sent a message 
to the Central Committee of the 
Communist Party of Indonesia, 
expressing the view that though 
the “ Indonesian revolution " had 
suffered temporary setbacks, it 
would achieve victory in the end. 
Peking in fact has a small colony 
of permanently resident Indo- 
nesian Communists. Rarely seen 
in public; they are mainly politi- 
cal refugees and sought shelter 
in China after the purge of Com- 
munists in the 19fi0s. This perma- 
nent colony is referred to as the 
CPI Central Committee delega- 
tion. 

In a message greeting the 55th 
anniversay of the founding of 
the CPI, the- Chinese Central 
Committee said that China and 
Indonesian Communists had 
always supported each other in 
revolutionary struggles. This 
friendship and unity would “ cer- 


tainly be further, consolidated 
and developed in the future 
during the common struggle 
against imperialism revisionism 
and reaction.'' China's moral sup- 
port for the Indonesian Party 
and the continuing presence of 
Communist leaders on Chinese 
soil throw up a barrier to any 
further advance along the road 
to diplomatic recognition. 

China supports insurgents 
even in Socialist countries with 
which it has fall diplomatic 
relations. Burma has a fullseale 
embassy in Peking, but tbe new 



1 k D n w ■ b t a 


leader of the outlawed Com- 
munist Party of Burma, Thakin 
Ba Them Tin, has spent most 
of his time in Peking in recent 
years. He succeeded recently to 
the leadership of the Central 
Committee Following the wiping 
out of the former Chairman, 
Thakin Zin. and Party Secretary, 
Thakin Obit, in an anti-insur- 
gency drive. In a message which 
had top priority in all the 
Chinese media. China pledged 
support for tbe remnants of tbe 
party. 

The Burmese Communist 
Party heeds all the support. 


moral or otherwise, which it can 
get at the moment as it is clear 
that it has suffered very cod’ 
siderable losses and will find it 
hard to regroup. Its clandestine 
radio station. The Voice of the 
People of Burma! operates from 
Chinese tprritory. as db two other 
“clandestine'' stations. The Voice 
of the People of Thailand, and 
The Voice of the Malayan 
Revolution. 

Assurances 

Despite assurances given to 
Tun Razak last year that China 
would hot interfere in the 
internal affairs of Malaysia. 
China only last month sent a 
warm fraternal message lo the 
Malayan Communist Party. The 
message said that China believed 
the " revolutionary armed 
struggle” of the Malayan people 
would eventually triumph. As 
the Malayan Communist Part} 1 
has among its stated aims the 
overthrow of the Government of 
Singapore an well as of Malaysia, 
this must have given the ever 
sceptical Mr. Lee Kuan Yew some 
further grounds for hesitation. At 
exactly the same time as China 
wav send inn the message to the 
Mn>. Chinese leadership was 
fating and bannnetin** an ofli'MJ*! 
Matavutan mining and agricul- 
tural delegation. 

The clandestine radio most 
frequently quoted in China is the 
Voice of the People of -Thailand. 
There are now said to be up to 
10.000 armed full-time insurgents 
m Thailand, and the Chinese 
media, quoting from the Yunrain- 
based station, regularly report 
victories of the “ people's armed 
forces." If. as is believed in 
Peking. Thailand soon- establishes 
diplomatic relations with China 
it wijl presumably try to get 
from the Chinese leadership 
some undertaking to withdraw 
suopon from the Thai Com- 
munist partv with the hope nf a 
better follow through than 
Malaysia has had. 

AMI MU Jfiirnwg HfnlW • 


Zambia to 
ban private 
ownership 

By Our Own Correspondent 
LUSAKA, May- 29. 
ZAMBIA is poised to nationalise 
nil private enterprises except 
those conducted on a co-opera- 
tive basis. This follows a warn- 
ing by President Kenneth Kaunda 
recently that in future there will 
be no room for private enterprise 
in Zambia. 

The Zambian Head of State 
has hinted that private ownership 
will not be allowed. He said 
production and distribution of 
wealth in the country will be 
piaeed in the hands of the people 
through the ruling party, the 
United National Independence 
Party <UNIP). Dr. Kaunda & 
expected to make a major 
economic policy statement at 
the UNTP national council meet- 
ing which is expected to meet 
next month. ’ 

The National Council is the 
national assembly of the party 
consisting of 800 delegates drawn 
from a cross section of the 
Zambian community’. President 
Kaunda revealed these measures 
at a Press conference at which 
be announced that he had 
suspended a Cabinet Minister 
and a former High Commissioner 
to London, Mr. Amock Pbiri, and 
two members of parliament. 



.T TONY HAWKINS V ' . , * 

RHODESIA’S main white *Oppo- tation would d^oorage ex- more; ; the whiftf w0 *^_ be 
sition party — the Moderate tremism and end the-black/white uJWj or ifleanto 

Rhodesia Party — to-day unr. confrontation. .... „ inevitability for a si^nranny 

-veiled a constitutional pro-; •During the' Interan pOriOTi oflonger . period of European 

gramme aimed at. furthering;: five 1 years, '. there , would- he A control. .. r - 

detente and breaking the .cuneot'- Settlement Conifltissionr'jnade up Unless the- ANC adopts a more 
deadlock between <be Rhodesian mainly of members Of the idling , moderate .stand . at.- its .cental 
Front Government ; and the : Rhodesian Front and -tbe ANC executive meeting - on Sunday 
African National Council. The with a white majority on the^: than eeenw probable, tbe pr os- 
plan provides for an interim -"executive of tbe National -Govern: peepr for any ;ki®d . of con- 
period of five yeacs during which.: ment which this commission stitutional conference Otis year 
a-n ' interim multi-racial GOvenl-jwouJd appoint. The interim Gov- jopR * reinote. _ Mr 1 - 
meat would rule the country ernment would dis m a n tle _ all delivered his ultimatum- to^ the 
prior to full elections. . . ^racially discriminatory ^legisla- ANC-tnitially tit 
The Rhodesia Party says ■ the tion, provide time for the. ANC meeting and Then publicly, on 
Government should convene’ a:. to sen! e its policies end on Monday. '■ 

constitutional’ conference, which race. ■ -Mr. Smith is believed to have , 

would be given- the task of draw- 7 The. new Cohstitotioh^would be the ANC that- tie is willing . 
ing up a new Constitution based -guaranteed 8 treaty to. go . to aii immediate cap- 

on the principle of “ Irreversible . Britain, Botswana. South. Africa, ference fwhlcb.irau^vbe held in . 
progress ** towards . Black major- Zambia. . Mozambique,-. Malawi ■ -fipt&h parti- • 

ity rule and provision of safe- and Tanzania. - \eijpatiflfi.} ;even JL mere. as. no. 

guards to protect the right* o£ : ~ Rhodesia Party, leader nm ^teaseftfe. provided * the ANC 
individuals and -minority- groups:- Gibbs told a news conference drops* its- deny®*! for ; the 
The conference would have to that the constitutional plaR had M ) ea ^^-<ifttain«£?»and.the.eim- 
agSfon fSSSte CbtsS™ sent to taMtafgiUK 

common-- roll), make provision deluding the .Rhodesian Govern- *errorisia-'-A-. -^v- • * •• 

for a five-year 4'nterimperiod-ment and the ANC; In political-. vWhile reaction 

during which an appointed — as circles here, the pten is seen as .lasrTborsdiy is- thought to 1 have 
distinct from elected: — adminie^ a. '-genuine, effort to p rmn aea «. -reJathrely Mr - , ' : 



The men were suspended from i .< 

the parti- and ceased to be ■ 
members of Parliament for fail- 
ing to declare their assets In 
accordance with the leadership 
code which does not allow 
leaders tn have two sources 'of 
income. He advised leaders in- 
tending to go into private busi- 
ness that they cnuld only do so 
if they Formed co-operative 
societies. 

Tbe leadership code is to be 
amended to include spouses; if 
tbe husband owns a business^ the 
wife is also automatically 
affected by the code. 

President Kaunda has 
promised that his revolution 
aimed at curbing exploitation 
and the gap between the poor 
and rich will succeed. The 
recent announcement ' by the 
Zambian bead' of State has 
caused panic among those who 
were intending going into busi- 
ness in order to evade the code. 


tration would, operate and cop-’.. .Working- document for a constitu- Smith's .; .hardline - 
si dor treaty arrangements tinder tional conference, though' it is Monday ? c ombin ed wH 
which- the parties to detente and -difficult to see the Government- or dtiyti" attach 
the.-U.-K. would agree to assist - the militant wing. of the ANC presid'eni .C*** T 

Rhodesia and “ underwrite - " the ;being prepared to accept ft ... -and Chief :<IbirsKt.t 

new Constitution. iT-.'fhe plan .does not'- sppll out-* end detention of tin 

The proposed new . ConstifiirVwfcen majority rule would .be .Baxmna, a-fOtrn^ 
tion would include an executive .Reached — this is left Jo tee cqn-. of .. ■ the ... aH : 

President to be elected . every Btitutional ■ conference . -which/. the-, 
four years. ParLrament based on would have to agrw .to the ■ tnlhta^-_ wly)-^seecv J&tly to . 
proportional representation i also franchise terms which, in.tora^-sticcewl.:^ -;ensurmg "tiH tr the 
elected every four years), -.a would dictate the pace of advance. -G&vetfttnexit : - is 

Council of State which would act majority rule.; . . j Tejected - . wnen • the ^^cecutive 

as a constitutional commission J.r Under present conditions, the meets .on Sunday. : • - , -■ • 

I with powers of veto over legisla-. Smith Government - Is-- most happenBjtheit-MTr Bmifh 

: tion that conflicted with the BUI 'unlikely to accept the idea 'of seeraaiiR^y^p Start talka/with 
of Rights, and a justiciable; Bill 'an interim national GoFcrnment “other ' grwps'’ of-i Amcans — 
of Rights. '’ /‘for a five-year .'pcmUxL - .‘phti6 Tfte, ndtiibiy .-,> ther-^ Chiefs ' rr-tiirT - an . 

The RP says that the commons Nationalists would almost aTtenjpt to secure agreement on 
roll based on a qualified ftan-J\certainly argue that Thc five-yBaT sonii :^SQd. ‘oi prdOTmuhe of 
cfaise and propoytional‘-.represe%Vj>eriod was - too longi iswinti; 


Namibia black ‘pass 
law’ abolished 


Midland Bank 


WINDHOEK, May '29 ? 

THE SOUTH African Goveni*;jnoveinent around the country, 
ment has abolished one of the It will also eliminate. , tens of 
irritating aspects of Its apartheidi^tousaads of court appearances 
policies in South West Africa-^ 'annually for blacks charged with 
a law requiring blacks, to ,carry r - failing to carry their pass with 
bulky identity documents at alfifthera. - - • 

times. . i. Mr. Dirk Mudge. chairman of 

The law was quietly taken off/ the Executive Committee of the 
the statute books last month. lift; territory's Legislative Assembly, 
repeal was one of the demand^ said some influx- controls would 
made by the organisation of. remain. “If they were lifted al- 
African unity and the United; -together chaos and xtnemploy- 
Nations as a start to ending the meat would resitit” The pass 
Republic's administration of- the laws were introduced To control 
disputed desert country. -- r 3'- the flow of rural blacks to the 
Diplomats said the move would cities and to. register them, 
go some way towards improving ' The Republic has administered 
South Africa's position whea&Jie Sapth West' Africa, also known 
UN Security Council debates the as -Namibia,, since 1920, . first 
South-West Africa problem to-' under a mandate from the 
morrow— when . the deadline im- League, of Nations and for the 
posed by the UN for South past 30. years in defiance of UN 
Africa to give up the territory dem4ndk.to.withdraw„frpm it 
expires. i :Foreign ' Minister ^--HUgard. 

The scrapping of the so-called Muller told Parliament : iti Cap* 
"pass law" for Sduth West Town on Wednesday;tiiat; South 
African blacks — :» similar one is Africa had-'no tntenlitfjis of leaV- 
in force in, South Afrit*”-— would ing the territory yeL' C-. \ . 
give blacks greater freedom of UPI .. • ■ . . 0 ; \ 
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: ; JOHANNESBURG. Hay 49. ' 

TWP BROTHERS -accused of 1 
murder in conhectibn with - the 
siege at ,the Israeli consulate . : 
here last month appeared in the - - 
regional magistrates court to-day. ' 
One man was. killed . and 37- 
people -were, injured .in the siege. 

David' ' y Protter^’ - 26.- who 
appeared with.' .his .brother..] 
Charles, 21, asked-frotn the dock-r- 
if he could makfe a statement and ' 
declared:.** I am guilty of mat i 
slaughter or culpable homicide." ,-r; 
BUt Protter, who gave hlmseir - 
up on April 29. after the lfihotir ', 
siBge. said he was folly respon- 
sible for the incident and.. his ^ 
brother was hot Involved. 

“He had no idea what was ' 
happening. He *as there by 
coincidence and by my manipu- 
latimi," he said. 

'% r Tv^nty-one people at the con- . . 
stfiate -were held hostage at gun- 
point .'during -ifie siege. 

Reuter.^ 


Russian-Libyan deal worries Cairo 
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will be taking care of business 
at the Pbznan Trade Fair. 

As we are a participant in 
European Banks International 
(EBIC) . a group of 7 great 
independent European Banks, 
you’d expect us to be there for 
an event of such importance. 

Bryan Grattan- Guinness, 
our Group representative 
from Frankfurt, wall be there 
from June 9-14th to help 
ensure your trip is a profitable 
one. There will also be an EBIC representative 
on hand for the entire Fair. 

If the occasion arises where you think you 
could use a little advice, talk to either of them. 
They can be contacted at the Fair at EBIC 
House, Pavilion No. 9, 1st Floor, Tel: 651-17. 

And if you have any questions on overseas 
trading that you’d like answered now, contact 
Midland Bank’s Panel for Overseas Trade 
Development in London 01-606 9944. 

Midland Bank International 

Midland Bank Limited. International Division, 60 Gracechurch Street, London £C3P 3BN. 




Air. G. B. Grattan-Guinness 
Group Representative in Frankfurt. . 
[Midland Bank Group Representative 
Office, 6000 Frankfurt 'Main.Kiedenau 
61-63, 3rd floor. Telephone: 72 57 >13. 


BY MICHAEL T1NGAY 

EGYPT has made a formal re- 
quest to the Soviet Union for an 
explanation of the reported gia^t 
arms agreement between Mos- 
cow and the Libyan regime, ac- 
cording to a high official source. 

In the first official account on 
the Egyptian assessment of the' 
controversial arms deal, 
variously assessed at between 
$Ihn. and $l?bn., Lut believed 
by observers to be closer to the 
first figure, the source said that 
Egypt has still not been given 
an account nf the developments 
between Moscow* and Tripoli. 

Egypt is particularly bitter 
about the agreement under 
which Libya will receive the 
latest tanks, aircraft and mis- 
siles. because the Soviet Union 
is now in provide arms. to the 
mistrusted Khedaffi regime 
which have either been refused 
to Egypt or have Iwen cut off. 
Under the terms of the Egyplfan- 
Snviel friendship Treaty; Moscow- 
's bound to inform Egypt about 




CAIRO, May 29 


any such deals with - other - Arab 
countries. 

Egypt has also sent q note to 
tbe : Libyan Government, express- 
ing Egyptian reservation on an 
arms deal .of this batturd. .tHe 
source cbntraned^ The actual 
size and- value of the. amts deal 
is thought-in Cairo, be largely 
irrelevant when such vast-sums 
of money are conderoed. .The 
real point is that- the nature of 
the weaponry— bettered by. some 
specialists here to .include the 
MiG 2 3 — and the quantities are 
quite disproportionate . to the 
population and defence needs: 

The Egyptian, view is that what- 
ever the intentions of the 
recipient or the .supplier "of the 
weapons there is a serious danger 
to the sovereignty of a country 
with- a liny . population hfee 
Libya's. . .As to whether the 
Soviets are ro be offered bases 
or military facilities this does not 
obviate the need for large num- 
bers Of Russian "advisers" to 


eitier the country, and this could 
be 7 a threat 

t-v Although Cairo is clearly near 
protesting to Moscow about Us 
behaviour both over ~ the deal 
.'itself and the failure to inform 
Cairo that such a development 
was takipg place, the official 
hinted strongly that Egypt was 
not about to take steps which' 
.would. .. cause any further 
"deterioration 7 in relations ivjth 
Moscow: 

• EGYPTIAN Foreign Minister 
Ismail Fahmi. looking ahead -to 
next week’s talks between Pctei-. 
deni .Sadat and President Ford, 
said in ; an interview published 
to-day that the situation would 
be very grave if tbe Ford-Satfat 
talks did n« produce positive 
results. , 

" Either we advance towards a 
just peace or we slide backwards 
to tbe brink of war,” Mr-Tshrai 
told the semi-official Cairo nev& 
paper At- Ah ram. 

Reure^ 


Heavy fighting 
in northern 
Angola town 

LUANDA. May 29. 
HUNDREDS of people have lied 
the town of Camito in Northern 
Angola after heavy fighting be- 
tween rival liberation move- 
ments. T 

One of the refugees who 
reached Luanda to-day told re- 
porters the Z.n ire-based National 
Front for the Liberation o! 
Angola (FNLA) and the Marxist 
Popular Movement for the 
Liberation of Angola fMPLAJ 
had suffered severe casualties, 
One white settler said a ba- 
zooka thell had blasted his house 
in Gaxito yesterday, killing his 
I wo children— one a six-month 
old baby— and wriously wound 
ing his wife. 

The authorities told a crowd 
of refugees gathered In from of 
the Portuguese EHgb Commis- 
sioner's palace here that Portu 
uese paratroopers had been sent 
lo the town— 40 miles north, of 
Luanda — to restore irder. 

Further incidents are reported 
to have occurred In the northern 
town of Quibaxe and Bula Atam- 
ha. as wpll us around thq Madu- 
bas dam near Caxito. No official 
confirmation was available. 

A military spokesman, how- 
ever, said there had been 
trouble* in Melange— a town 250 
miles east of here— but he added 
ihni order had. been restored 
curly to-day. He gave no details. 
The uiwn of Caxito — con- 
idored lo be an MPLA strong- 
hold — is where the FNLA 
withdrew hundreds of soldier* 
and anti-aircraft guns when the 
two feuding movements pulled 
out some of their troops from 
the capital last week. . 

Reuier 


Lads Cabinet changes 

_ . VIENTIANE, May 29. 

THE LAOTIAN Prime Minister, to-day denied that the Path 
Prince $ouyaznma Phouma, has L&q planned to take . over tl 
decided ' that the replacements Gantry as a. whole. The *poki 
for the jtigbt-wing members of n .- . Deputy Informatic 

his eottlltion Government -who 0uda y Souvannavan: 

resigned bn May-10 will be men 5^® roterence thaf^ 

connected - with the moderate PL ”** 1 * 4 ^ a o troops ini 
Right wtifcg, according lolttfbrmed of southern cities di 

sources here. , ii . 'Ponded takeove 

Obsdrv'CTs are interpreting this 
as aa'.fxufl cation that Use 8 pro- 

commuttlst Pathet Lao do not say £fi . at J 

want tti-nwb into a 5 ' '%$£&£* offi 5 ers *° th 

the whqlc Government. But Kj?h 

effect. Utf ■ Government already S 

is uader-Pathet Lao control . * "SR£5tJ2 uniScat10 
A Goverattif nt ’.pokwoiw — - f8rCW - 
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READ YOUR THRS LEAFLETS 

COPIES, TORE IS STILL TIME 


BRITAIN’S 
NEW DEAL 
IN EUROPE 


Majesty^ Gcwemment 
have deticfed to recommend 
totha British peoptetovota 
forssayingintta 
Gamnuity' '■ 

wnu ICSIOS PR=JHEKTSI 


Referendun 

on the European Corrmrtfy 
(Gammon Market) 


why you 
should vote 


These leaflets are being distributed 
throughout the U.K. during this week, 
but if for any reason you do not 
receive copies, all three leaflets will be 
available, free, at main Post Offices from 
Saturday May 31st. 

The leaflets deal with topics of great 
importance to everybody: 

What are the issues on which we 
shouldbase our dedsion? What are the 
alternatives? How will the decision 
affect our lives, the lives of our children, 


and Britain’s influence in the world? 

One leaflet,'Britain’s New Deal in 
Europe^ gives the Government’s own 
reasons for recommending that we stay 
in the Common Market.The other two 
leaflets, published independently of * 
the Government, give: the case for 
Britain’s continued membership of the 
Common Market, presented by Britain 
in Europe; and the case for Britain’s 
withdrawal from the Common Market, 
presented by the National Referendum 
Campaign. 

Use this information to make your 
own judgement. 

And use your vote 
on June 5th. 

Read, consider 
and decide. 
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Questions over the future 




0Y DAVID HSHLOCK, SCIENCE EDITOR 


HOW MUCH longer Britain's 
existing nuclear power stations 
can !> e expected to continue 
working, and under what condi- 
tions. are questions the Nuclear 
Installations Inspectorate will 
try to answer in an assessment 10 
be started this rummer. 

The answers are required by 
the electricity supply industry to 
he In long-range planning of its 
new generating capacity for th*? 
mid-1950s and after, and tn 
indicate bow snnn it must think 
seriously of the problems of 
decommissioning reactors. 

It arises from the fact that the 
earliest of Britain's nine com- 
mercial ma.cn ox nuclear 
stations arc now well into the 
second half of a designed-for 
life of 20 years. 

Tile nuclear inspectors will 
also assess how frequently the 
nuclear stations need to be 
inspected up to and beyond their 
designed-for life. 

Mr. Arthur Hawkins, chairman 
of t.V Central Electricity 
Generating Board, ai an inter- 
national nuclear conference in 
Paris recently, described the 
magnox reactors a? “ reliable, 
uniemperamentai workhorses ” 


which year after year had 
" demonstrated their stamina 
and effectiveness.” 

Although they represented 
only about 6 per cent, of the 
CEGB's plant capacity last year, 
ho said, they had accounted for 
nearly in per cent, of the units 
generated. 

Last winter, the CEGB's seven 
fully-commissioned magnox 
stations — excluding Wvlfa. which 
has never reached full power— 
averased for a three-month 
period a load faetnr of 9S per 
cent. This was. said Mr. Hawkins, 
“ far higher" than any compar- 
able conventional plant on the 
CEGB system. 

Restrictions 

This performance has been 
achieved despite severe restric- 
tions of the output of ail but one 
of the nine U.K stations, follow- 
lb e discovery in 1968 of excessive 
corrosion of steelwork within the 
reactors by their hot carbon 
dioxide coolant. The one com- 
mercial station unaffected was 
Berkeley in Gloucestershire, one 
of the earliest — it was commis- 


sioned in 1962— with an operat- 
ing temperature- of ‘JSn^C. 

The nuclear inspectors 
promptly restricted the tempera- 
ture for continuous operation of 
The magnos reactors to 360*C.. 
although they were permitted to 
increase t a 3S9’C. for brief 
periods during rbo peak winter 
load. 

Overall, the effect of the res- 
trictions was to reduce their elec- 
tricity capacity by about 10 per 
cent. 

Th nuclear inspectors also in- 
stigated a thorough inspection of 
even- masnox reactor every two 
years. This summer's assessment 
will show whether the frequency 
of this inspection needs to be in- 
creased as the reactors near the 
end of their designed-for life. 

The problems of decomraision- 
ing reactors, whenever this 
should prove necessary, are 
probably far fewer than some 
commentators have suggested. 
The nuclear “piles” at 'Wind- 
scale, progenitors of the xnagnox 
reactors, which were decom- 
missioned in tbe late 1950s. are 
now being used tn provide office 
accommodation for the staff of 
British Nuclear Fuels. 


3NP hopes for a 
prosperous England 



arterly building orders fall 


BY MICHAEL CASSELL 

ORDERS won by building con- 
tractors in th« first three months 
of this year were If per cent, 
below the level in the last 
quarter of 1974. according to 
provisional figures released 
yesterday by the Department of 
the Environment 
Compared with the fits* 
quarter of 1974 orders were 5 
per cent. down. In March alone, 
tola] orders obtained by 
builders were valued at £537m. 
against £4S3m. in February, the 
highest monthly- total recorded 
sine? last July. 


The patchy pattern of progress 
In the council housing sector 
continued into March, with 
orders falling from £136m. in 
February to £t22m. In the 
private sector, however, orders 
placed during March were 
estimated at £82m. compared 
with £87m. in February, the best 
monthly figure 6ince Januarv 
1974. 

Public works contracts in 
March reached £166m. against 
only £135m. in rhe previous 
month while private industrial 
contracts accepted in March 
were valued at £97m.. an increase 


of £15ra. from February. Private 
commercial orders were 
estimated at £69m.. a marginal 
rise of £6iu. on February. 

Public housing orders in 
tbe first quarter, expressed in 
constant prices and adjusted to 
exclude normal seasonal varia- 
tions,. were 30 per cent, up on a 
year earlier. Private housing 
orders, however, were only 3 per 
cent, up on the very' disappoint- 
ing last quarter of 1974 and 4 
per cent, below the level 
achieved in the early part of last 
year. 


BY CHRIS BAUft 

THE SCOTTISH NatiODal Party, 
at rbc first session of its annual 
conference in Perth last night, 
indicated that it had begun the 
delicate search for new policies 
which ultimately might reduce 
the opportunity for Anglo- 
Scottish friction if the party con- 
tinued to make the headway 
electorally that it has done in 
the past year. 

Mr. Douglas Crawford, one of 
the party's n MPs and its 
spokesman on industry and fin- 
ance, began the process b> sug- 
gesting that Scottish self-govern- 
ment might prove to be “ nnu nf 
the best things that could hap- 
pen to England." 

Self-interest 

He added: “Our present pol- 
itical system is so centralised 
and fossilised that it needs a 
major constitutional shake-up to 
break its ancient rock forma- 
tion." He appealed to the. party 
to be " humble enough in re- 
alise that it will be in our own 
self-interest to have as a neigh- 
bour a prosperous and decentra- 
lised country — England." 

The second straw in the fame 
wind has come in a report about 
the preliminary work of a group 
oF economist^ and bankers under 
Mr. Crawford. The group has 
been examining the mechanics 
of separating the English and 
Scottish economies if it became 
obvious that Scottish voters 
continued to be attracted to the 
SNP. 

Somewhat controversially for 
many nf the SNP's -emotional 
followers, the group is under- 
stood to have concluded lhai the 
unscrambling of the economic 
omelette would be so difficult 
that it might imply postponing 
for some years the faster growth 
rate which the SNTP has always 
stated would be possible under 
self-government. 

This need to come to terms 
with the practical consequences 
of the party’s drive for Scottish 
independence is likely to be 
reflected in speeches by other 
leaders. Far from regarding this 
conference as a jamboree mark- 
ing the party’s achievement as 


Scotland's third largest political 
force, several leaders are known 
to be striving anxiously for new 
understandings about Scotland's 
position with other countries, 
including England, on such 
question's os North Sea oil and 
participation to the EEC. 

The conference wiii also have 
important decisions to take on 
its participation in the proposed 
elected Scottish Assembly. it 
has >o tread the difficult line 
which separates its w wb to 
control even an Assembly with 
limited powers from its desire to 
prove that such a “ half-way 
house" would he unworkable. 

The party’s National Council 
resolution states that, while it 
will make a constructive contri- 
bution “in those limited areas 
of responsibility likely to be 
given to the Assembly by the 
present Westminster Govern- 
ment." it will also work vigor- 
ously to extend the Assembly’s 
powers “ until ir becomes a real 
Scottish Farliamc-nL" 

Tax collecting 

It demands that rhe Assembly, 
on which a new White Paper is 
expected this summer, should be 
given responsibility for raising 
and collecting all taxation in 
Scotland, including oil revenues. 
As well as assuming the present 
functions of the Secretary of 
State for Scotland, the Assembly 
should take over the Scottish 
functions of thi- Department of 
Trade. Industry. Energy. 
Employment. Environment. 
Social Security and the proposed 
National Enterprise Board. 


LATEST WILLS 


Net 


Colonel G. H. KJtson. a 
former director of the 
Leeds Permanent Build- 
ing Society, and its 
president from 1948 to 
1951. left £61.937 gross 

fduty £ 0 . 754 1 fSlJM 

Mr. R_ E. Bland, a former 
member of the London 
Stock Exchange. left 
£79.fll7 gross fduty 

£ 2 . 3 . 12 > £ 58,180 

Further duty may be payable. 


Advertising 
problem for 
new paper 

By Antony Thomcroft 

THE SCOTTISH Daily News, the 
workers’ co-operative that rose 
after the Daily Express’? Glas- 
gow shutdown, is selling more 
copies than it expected, bint full- 
ing down on advertising revenue. 
This was the message given to 
advertising agency representa- 
tives by Mr. Eric Tough, general 
manager. In London yesterday. 

He said that the daily average 
during rhe three weeks of publi- 
cation was 231,000. ranging from 
an initial peak of 310,000 tn a 
low of 220.000. Circulation was 
above the forecast break-even 
point but advertising revenue 
bad been disappointing. 

The newspaper had hoped 
that advertising would con- 
tribute 42 per cent af The 
revenue. It bad not reached this 
figure, but Mr. Tough maintained 
that it was above the reported 
level of IS per cent Obviously 
the Scottish Daily News needs to 
establish an advertising office in 
London to attract • the national 
advertisers, and the mood at the 
meeting was favourably disposed 
towards the new paper. 

Mr. Tough said there was no 
question of the paper closing 
in October. “ If we stay ut the 
present average mark, we shall 
go on for ever," he said. “There 
have been all sorts of wild 
rumours, and most of them have 
been maliciously destructive. 

The newspaper’s advertising 
has not been helped by tales 
which make it much, more ex pen- j 
sive in terms of cost per thous-, 
and than its Scottish compcti-l 
tors. 


Machine tool makers 
face ‘real’ recession 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 



CONFIRMATION that the 
machine tool industry was well 
nn the way to recession by the 
end of February comes to-d«:> 
with publication of Department 
of Industry statistics. 

They show that in the three 
months to the end of February 
the intake of new orders fell by 
21 per cent, mostly accounted 
for by a sharp decline of 35 uer 
cent, in orders from rhe home 
market. The intake of export 
new orders was down S per cenL 

When compared with the same 
period of last year, export new 
orders have shown a fall of 23 
per ccdL which combined with 
a decrease of 33 per cent, in 
home new orders resulred in a 
reduction of 28 per cent, in the 
total intake over the 12 months 
to the end of February. 

As is pointed out in Trade and 
Industrv magazine, which pub- 
lishes the figures to-day, this 
decline in value of new orders 
covers a somewhat greater fall 
in volume offset by price in- 
creases over the past year. 

Since February, nothing has 
changed significantly in the over- 
all trends. A spokesman for the 
Machine Tool Trades Association 
commented last night: “There 
will have to be an increase in 
order input to prevent the 
industry failing into a real 
recession." 

Mr. George Trowbridge, hew 
president a£ the MTTA, recently 
gave a warning that the industry 
is running out of work and by 


October will have to think care- 
fully about the level of employ- 
ment it can maintain. 

He pointed out that the U.K. 
machine tool industry had been 
suffering a downturn in incom- 
ing orders since last October and 
this situation would taka roughly 
a year to work through to tbe 
manufacturing operations. For 
some companies the crisis would 
come earlier. 

To-day's statistics show that 
orders-on-h&nd at tbe end of 
February were £260m., op 16 per 
cent, on the same time a year 
before. “In value terms, total 
orders-on-hand are- probably 
sufficient to support a relatively 
hi*h level of sales well into 
1975." said the Department of 
Industry. 

However, an authorltive view 
of prospects — and one which has 
widespread support in the 
industry — has come from Mr. 
George Ashton, managing direc- 
tor of the machine division of 
Tube Investments. He forecasts 
that demand for machine tools 
will not pick up until the middle 
of 1976. 

Mr. Ashton says that the 
industry has been "in, consider- 
able recession ” for about 12 
months and “this is" presently 
worsening rather than improv- 
ing." 

Of the orders-on-hand some 
£119m. were for the home market 
fup three per cent over the 
three-month period! and £f05.8m. 
were for export (up 30 per cent 
over the three months); 
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Falling foreign orders worry 
British aerospace industry -,1. 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

CONCERN IS now being ex- thro partners are expressing with the Government on its farm 
pressed in the U.K. aerospace anxiety about their future rela- than have occurred so far. 
industry at falling foreign in- tlonstups with British aerospace. They argue that even if this 
quiries and orders as a result of . • Some of this uncertainty is results in an extended invest- 
the uncertainties the industry directly related to next week’s ment and development hiatus, it 
faces over nationalisation and the referendum on Common Market would still result eventually in a 
Forthcoming referendum. membership, though the genera! more ‘acceptable form of re- 

Some of the industry’s leaders, ; beiief within the aerospace in- organisation than currently 
for example, are openly suggest- ; .<j|||s try appears to be that The appears likely, 
ing that a decision by the outcome will be yest. ensuring Others in the industrv. how- 
t0 bu - y continued U.K. relationships ever, argue forcefully that this 
fWith the Eur °P ean aireraft hiatus is here already and that 
th? v.w„S f dus,r - v - it is being clearly revealed at 

resulting m the foss of notentiaf But lhe nationa,isati °n issue- the air show despite the brave 
buslnesS? worth f 150m P to the 13 pf,5in “ some more senpus display the U.K. industry As a 
UKLover Thenext lOyears is a « ueslir,ns - u -* industr >' ** whole is mounting, 
direct result fo both inflation In sonnd atte J nd,n 2 the air show 0ne example that is constantly 
the U Kand uncertainties 1 abord are Endin S themselves continu- cited Is the U.K Government’s 
the future pattern and pi-otSU aHy be,n S askcd “ boi,t the unwillingness to help finance 
of the U.K industry future structure of the industry Rolls-Royce in its plan to put the 

Industry leaders attending the understate control and they are uprated RB-211 engine, the 524, 
International Air Show which unable to give any kind of assur- into the Boeing 747 Jumbo jet 
opens here to^ay— traditionally i'S 3 The Vc,lume of investment re- 

the world s aviation mecca— wilj he renrv^nisLri <*“*«•* to be little more 

be using it as a testing ground f Kdn? t o r.?n i? d ^an Him. and it is a source of 
of the strength of overseas feel- aDd who is going to run it.. astonishment not onlv to 
ing about the future condition of Some leaders of the industry Boeing, but also to many’ other 
the U.K industry. are openly hoping that the overseas aerospace companies. 

Many of the mdustiys leaders nationalisation Bill will, be that the U.K should hesitate 
with whom 1 have spoken in the crowded out of the current Par- over an opportunity to get into 
past few days say that iheir liamentary timetable, giving one or rhe world's major civil 
foreign customers and collabora- time for more serious discussions aircraft programmes. 
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.A mile of motorway can be lit using less 
cncray Llian a domestic electric cooker needs lo 
cook a traditiORal Sunday lunch. 

A closer look at today's new- generation of 
Philips iviidliiihiint: explains why. Philips 
ioad!!£liiinttis energy eiTective licit tin*;. Lighting const: mpiiosi. 
dial Phi 1 i pr liiit designed spccificuily to save 
energy wiihoui loss of !iyht. 

An i 'a:<ianding example is the Philip's M A 
ranyci.M SOX Ian rerns. This unique ranee of 
roadtichiiim ianienis has von a Design 
CoupciI \w ard-a iribiue to <he end result of a. 
l : i iv l- ca r researc ! i a-iu dot eP’.'pnien t 
nvera:!iiiic. 
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Simply years ahead 



BBC No 
to £90,000 
Test fee 


By Michael Thompson-Noel 
THE BBC has rejected the Test 
and County Cricket Board's 
counter call fnr a fee nf £90 .(KKI 
to televise three r»f thii, summer's 
four Tests against Australia. The 
corporation said it hoped the 
Hoard would rccouMder Us 
demands. 

The BBC said yesterdays “ The 
corpora l inn’s original offer of 
£95.000 for the four Tests was 
increased by £20.000 in secure, 
aiuonn other items, the live right* 
of morning play fur Australia, 
which have no bearing on gaic 
receipts in this enuniry. 

" When this new total of 
£]J5.non was added to the present 
ricbis to be paid fnr the Pnidcn-, 
rial world cup cricket competi-; 
tmn. tlie John Plujer League j 
and the Gillette and Benson and ! 
Hedges competitions, the BBC’s ! 
ioi.ii investment in cricket fcir 1 
li»75 wa s £226.726.“ i 

The BBC had also offered to ' 
increase the 1975 fee of £115.000 I 
for four Tests to £126,500 ini 
197H /or five Tests against the [ 
West Indies. i 

An imporiant factor which hod • 
weighed heavily against paying f 
£00,000 for reslricled Tost cover- j 
:i::f this summer, said the ! 
corporation, was the high pro- j 
(iurl'im costs involved — around | 
rno.iHKl per Test. 
fB BBC chairman Sir Michael 
Swann, in a speech in Berlin 
yesterday said it was no accident 
lhal only in true parliamentary 
d«-in»nT:iel* , « was ihen- any 
measure nf broadcasting free- 
dom. alihouch parliamentary 

lemocrary was no guarantee of 

fre**dnm. 

Hirer i finance would bp the 

easiest way for democratic 
snvprnmcms tn control broad- 
caNting. which w,w why the BBC 
was “ strongly, indeed passion- 
ately. attached to the licence fee 
a.s a mechanism nf finance, nnt- 
wiiltetanditig it^ disadvanlagcs." 


Docks Board £12.1 m. 

U 

record surplus 


•?m. I 


BY JAMES MCDONALD, shipping correspondent 




APPOINTMENTS 

Mr. John Sid well has become 
managing director of Crosby 
Wind* i\is, and Mr. Roger Rurfnrri 
ha;, been made managing director 
•if Cni>by Door. The companies! 

subsidiaries of CROSBY AND j 
O.i 

+ ! 
Mr. !L \V. Bailey has succeeded i 
Mr. TV. i. Cross Icy a.s senior' 
:i-l»iwr tn Hit* I,*>ndon branch of 
f»'W BANKING CORPORATION] 
and Mr. S. Ynshida, an assistant j 
rhii.f manager of the Fuji Eank.l 
Tnti.v-i. has Inwn seconded m 1 
lAindnn as advisur for the Far) 


DESPITE last year's economic 
difficulties, the British Transport 
Docks Board-— operating 29 U.K. 
I ports — made a record surplus of 
j £ 12.1m. in 1974. 

Never rhe less, the return on 
j capital employed — about 7.S per 
! cent — is not adequate. Sir 
j Humphrey Browne, the Board’s 
I chairman. sa:d in London yester- 
j day. 

i Introducing the Board’s annual 
report for 1974 Sir Humphrey 
-declared: "It is evident that :n 
i present-day conditions, neither 
! ihe actual rale of return nor the 
; target of 9 per rent, for tin. 5 
I year are any longer adequate." 

! Although in tin* first four 
I months of this year, the surplus 
;was running V250.(f)n below the 
level in the same Denod of 7974. 
Sir flurabhrej said the Board was 
almmg for a £J3j m . surplus f Qr 
19* 3. 

The implication would seem to 
be that port char-;e« -.rill have 
tn bp raised considerably to meet 
this target 

A similar was 

implicit rtn Wednpsdav when 
Lord Aldington, chairman of the 
Port of London Authority, said 
the PLA would like in achieve 
a Drofit Of b-tw.;.-n f]5 m . and 
£20m. on - the rar>:tal emplnved 
of around £l40tr... a. s against’ ar, 
expected losi tills year 0 f w»ll 
I over £lm. 

British port® can raise charges 
j on export trade without rertric- 
! tion. Only abnui II pvr cent, of 
] tbr Board's traffic is subject to 
I price control. Although .port 
| charges went up on May I. it is 
j not unlikely that » further in- 
crease will be introduced this 
I year. 

Tbe rate of return on capital is 
a subject "which the Govern- 
ment wiU doubtless discuss with 
the Board before the present tar- 
get period expires," Sir 
Humphrey went on. 

"Meanwhile, for corporato 
planning purposes, lhe Board 
are aiming to achieve ar. Increase 
in the rate of return each year 
and also to maintain the luisis 
of self-financing which has 
obtained since the second half of 
1972." 

Porta under the Board's control 
" would * suffer greatly from 
Britain's withdrawal from the 
Common Market, particularly 
our east coast ports." 

Against the background of the 
Government’s proposals to take 


all British ports into public 
t * lc Philosophy of the 
til />« — already a State organisa- 
tion— is particularly relevant. 

“Within a context of com- 
petition, the Bud rd arc confident 
that their ports will cuntinuc to 
prosper. 

” The Board'n policy is to com- 
bine sirens financial control 
fn«Tn the centre with maximum 
focal operational freedom so that 
local management may exercise 
initiative and respond quickly 
and flexibly both to local con- 
aitions and to new trade oppor- 
tunities. 

"This philosophy has un- 
doubtedly helped our ports to 
win an increasing share of UK 
seaborne trade." 

Interest payment 

The -.jSf?r d ' Ji EiS.lm. surplus 
was £423.000 higher than the 
previous record in 1973. Interest 
P«'^ lent ? t0T lhe year were £7m- 
US 9m. in 2973) and — based on 
movements in the retail price 
index— an increased amount of 
nearly £3ni. (£2m. , n 1973 i was 
trans*erred ttf reserve to cover 
replacement cost depreciation- 

Net surplus after replacement- 
cost depreciation, before deferred 
tax, was £IJ>m.. compared with 
LLlm. in J973. 

Total uninH ge of goods passing 
through the BTDB’s ports last 
year, at 8<l.Sm. tonnes, was nearly 
&m. tonnes below the 1973 record 
but this was more than accounted 

traffic ^ i0Q!les ^ ^ 

Trade in general cargo ex- 
panded by 450.000 tons to nearly 
t7m. tonnes — mainly because qV 
further growth in unit load 

H 1,2? J? I1-0D - roU -° ff antf Hfi- 
0I J;. container services 

'inieh rose from 7jfm. to 7.6m. 
tonnes. • - 

The Boards report shows that 
capltm investment last year 
totalled £$.7m„' largely financed 
out of the Board's own cash flow 
wit omit recourse to external 
borrowings 

CommentinE on the Board’s 
plans, already announced, for a 
further extenriou of Southamp- 
ton a enntainerport facilities. Sir 
Humphrey stressed the organisa- 
tion's satisfaction at winning the 
Sontn African container trade 
in the face of very keen com- 
pel itlnn’* from other UJC. ports, 
including Loudon. 
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HOME NEWS 



IMI contracts to use 
domestic waste as fuel 


Oil completions 
in North Sea 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


THE PROSPECT of industry 
using 4m. tons annually of 
domestic refuse for energy re- 
quirements — a quarter of the 
national dustbin total— fc field 
out by a pioneering project at 
Imperial Metal Industries plant 
in Birmingham. . 

The 230-acre site, at which 
8,000 are employed, is served by 
a power station sufficient for a 
city the size of Hereford. Start- 
ing this autumn, one of three 
chain-grate boilers Will be con- 
verted to using 15.000 tons of 
treated domestic waste a year 
and IMI is confident of being 
able to replace half the heat re- 
quirements for them by waste. 


Ultimately waste usage is 
planned to rise to 60,000 tons a 
year. 

The potential for the scheme is 
such that miles with the Central 
Electricity Generating Board be- 
gin next week. Refuse has about 
half the calorific value of coal 
and it is estimated that the 
CEGB can use up to 10m. tons 
a year. 

In the West Midlands, 60 per 
cent of refuse is incinerated, but 
the national average is 10 per 
cent, leaving a tremendous and 
growing problem of tipping 
which could now be largely 
solved at no great expense. 

IMI is spending £250.000 on 
pulverising and associated plant 


Industrial profitability 
‘likely to improve’ 


FINANCIAL TIMES REPORTER 

PROFITABILITY IN British 
industry is not out of line with 
that of American industry and 
is likely to improve in future, 
according to to-day's edition of 
the Investors Chronicle. 

An inquiry by the magazine 
into whether or not the City has 
been failing British industry says 
that profitability in the U.fc. 
should now be on the upturn 
because both industry and 
government have become aware 
of the need to adjust pricing 
policies and tax liabilities for 
the effects oF inflation. 

But. it adds, cun-ent real rates 
of return have still proved in- 
sufficient to cover the sharply 


Jobs lost 

More than 200 factory workers 
at H. and R. Johnsons, Stoke-on- 
Trent. are to lose their jobs 
because of falling home and ex- 
port orders. This brings redund- 
ancies within til pottery industry 
over the past few months to about 
1.000. 

ft Aabont 60 workers, some 10 
per cent, of the staff are to be 
made redundant by Beeston 
Boiler. Nottinghamshire. Other 
employees may.be put on short- 
time working because of a fall in 
orders from local authorities. 

Aston target date 

The Aston Martin receiver and 
the consortium which is hoping 
to buy the specialist car company 
have set a target date of June 9 
for. exchanging contracts. The 
consortium, led by Mr. Peter 
Sprague, -.head of International 
Semiconductor Corporation, of 
3Jew : York, has offered £1.05m. 
for the company. 

Instant cement 

High alumina cement loses sub- 
stantial strength In most build- 
ings more than a few years did 
—but the loss is not usually 


HOME CONTRACTS 


increased levels of uncertainty 
and risk attached to corporate 
investment and expansion Id 
B ritish industry, given increas- 
ingly sharp fluctuations both in 
tbe rate of inflation and in 
government policies. 

As a result, the Investors 
Chronicle* claims, industry has 
been unwilling to take advantage 
of available City money eveo at 
currently negative real interest 
rates. The magazine says that 
tbe most striking finding of (he 
inquiry is that the City has. in 
fact, made available a great deal 
more money to industry than 
industry has been wilting to take 
up. 


critical to safety. This is the 
main finding by tbe Building 
Research Establishment in a re- 
port prepared for tbe Environ- 
ment Department published 
yesterday. “ Much of the con- 
struction reviewed would con- 
form with current requirements 
for safety in design,” the report 
said. 

Impact of VAT 

The higher YAT rate on boats 
could cause a 40 per cent, drop 
in employment in tlie industry, 
the Ship and Bo3t Builders 
National Federation has told Mr. 
John Gilbert. Financial Secretary 
to the Treasury. The impact of 
the new rate could result in the 
loss of 9,000 jobs and hamper 
exports. Mr. Tom Webb. Federa- 
tion director-general, said last 
night 


and has spent about £20.000 in 
converting a boiler. A five-year 
contract with West Midlands 
Metropolitan County Council 
calls initially For the disposal by 
IMI of up to 15,000 tons a year 
of raw* domestic waste for the 
first two years. 

In return, the councii, again 
for the first two years, will pay 
IMI £2 a ion. hut there will be 
no cost for extra tonnage. 

U.S. company 
to aid motor 
industry review 

By Terry Dodsworth 

THE CENTRAL Policy* Review- 
Staff — the Think Tank — has 
aciked McKinscy and Co., the 
American consultancy, to assist 
with its long-term review of the 
British motor industry. 

The CPRS study was 
announced early this year to 
examine the national and inter- 
national factors likely to affect 
the size and shape of the indus- 
try. Me Kinsey has been given 
the contract largely because of 
its international base and 
contacts with the North 
American market. 

It is not unusual for the 
CPRS to use outside bodies, such 
as university departments and 
consultants, and McKinsey has 
helped on studies before. 


BY ADRIAN HAMILTON 

TWO NEW oil wells have been 
successfully completed in the 
North Sea. Several other wells 
arc preparing to test encouraging 
shows of oil in tbe TJ.K. sector. 

The AP Moeller consortium in 
Denmark yesterday announced a 
new potentially commercial oil 
discovers* in the Danish sector 
of the North Sea. while the 
Phillips group in the U.K. said 
that it had successfully con- 
firmed the extension of the 
Andrew field into its block 16/7, 
north-east oF Aberdeen. 

Other wells reported to have 
encountered oil shows include 
Conoco/NCB/GulTs well on 
block 3/2, close to the Ninian 
Field; Zapata's well on 21/2, east 
of the Transworld oil discovery; 
and Monsanto/Deminex's latest 
well on block 15/21, south of 
Piper. 

Phillips' well on the Andrew 
Field originally discovered by 
BP on the neighbouring block 
16/28. appears to have borne out 
fairly well the original exporta- 
tions both of the size of the field 
and the fact that it straddles the 
line between the two blocks. 


Although not a large field by 
North Sea standards, the field is 
else to Phillips’ nearby Maureen 
Feld to the east and could be 
tied into BP'$ Forties Field pipe- 
line to the west 
“Unitisation “ talks between 
BP and Phillips will have to be 
undertaken before any decision 
on development is taken 
Members of the Phillips group 
involved in the latest find in- 
clude Phillips Petroleum, with 
35 per cent.; Petrofina, with 30 
per cent.; EN1 (Agip) with 17.88 
per cent.; Century Power and 
Light with 8.6 per cent. and Oil 
Exploration (Holdings) with the 
remaining 8.52 per cent. 

In the other announcement 
yesterday, the consortium devel- 
oping the Danish sector of the 
North Sea — which includes Shell 
Chevron and Texaco, and is 
beaded by the Danish group. AP 
Moeller — declared that it had 
discovered oil on the so-called 
N structure in the southern por- 
tion of the sector. 

North Sea Oil Review Page 32 ; 


Two new SDLP call to Rees 
Euroloans on Loyalist plans 

BY OUR OWN CORRESPONDENT BELFAST. May! 

JLUF THE MAINLY Catholic Social The Loyalist Army, v 


BELFAST. May 29. 


By Harold Bolter 
Industrial Editor 


THE EUROPEAN Commission 


THE MAINLY Catholic Social The Loyalist Army, which 
Democratic and Labour Party to- claims to have 20.000 men, 
day urged Mr. Merlyn Rees, believes that if the Convention 
Northern Ireland Secretary* to breaks down and :« state of 


Textile Institute shows surplus 


yesterdav announced the Loyalist Government and the leaders negotiate an independent 
appSof W o toans worth o?er formation of a single Loyalist gte««t with the Brmso 

poraiion bringiDgibe StS iSS Gerry Fitt, SDLP leader. The plans for a Loyalist pro- 

t?tbe CcmnSan said the Secretary- of State visional Government have been 
tn rn7 7m LorporaUfln would have to take note of the outlined mainly by the \ angusn d 
v lo * ‘ i au?st developments and say now Convention member for London* 

A £7m. loao will be used by the ti, e y were being regarded by the deny, Mr. Gleen Ban*, also a 
BSC to cover part of the cost of Government. leading light in the UDA. 

setting up a pilot plant for the His party- colleague. Mr. Ivan H e Haims that the Ulster 
production of formed coke at Cooper, warned that the setting- Lovalist Central Co-ordinating 
JNonnauby Park, Scunthorpe. up of a provisional Government Committee, which has repre- 
A second loan, of £337,300 has would be a 14 suicidal step ' senta fives front the para-military 
been granted by the Commission The Northern Ireland Office groups and the main Loyalist 
to help retrain and resettle steel- had no comment to make to-day political parties, as well as th*-* 
workers at Ebbw Vale in South on either the announcement of i_7\vc — which organised last 
Wales who are affected by the plans for a provisional Govern- year's stoppage — has set up stth- 
Corporation's current plant ment or the unifying of Ulster's L -ommittecs to examine the work- 
closure programme. " leading Loyalist para-m Hilary jog; of Government departments 

Significantly, this second loan STOUpS ' such as education, agriculture 

was made available at very- short IndeDeildent and “ niini - e ' 

notice. It is understood that an “ He also claims that at snort 

application was submitted as The announcement of a notice the chairmen of the sub- 
recently as April 7 — after other Loyalist Army was made last committees could take over the 
approaches were made for loans night by Mr. Andy Tyrie. positions as beads of the various 
which have vet to be agreed supreme commander of the para- departments until independence 

In all 3.300 jobs am being S" lu 2' S?. d .. b ™ 


THE TEXTILE Institute in Man- 
chester. the professional body 
covering the industry, returned a 
small surplus in 1974 after three 
years or deficits, the annual 
report and accounts show-. 

The surplus — £4,026 — compares 
with a deficit of £12,304 in 1973 
but. in addition, a £23.000 over- 


draft has been paid off. 

The new president of the 
Institute for 1975-76 is Mr. Jolm 
Boulton, who succeeds Mr. C. 
Henniker-Heaton. Mr. Boulton is 
a former director of Courtaulds 
research division and has also 
been president of the Society of 
Dyers and Colourists. 


phased out at Ebbw Vale by 1977. “™-. « admin is, ration », up. 

ffliMWSW 

J&SSS “ be - aTli,ab,e fr °“ WAL?- “ dv ““ d 

| The precise terras of yestei^l The Loyalist army would in- Bui discussions in the Ulster 
day’s loans have still to be elude six of the main Loyalist Loyalist Central Co-ordioatinv 
agreed with the BSC. Interest! para-military groups, dominated Committee will certainly 
rates on Commission loans are! by the UDA. but excluding the continue _ with a view to 
currently running at about 9 1 once-outlawed Ulster Voluntary co-ordinating their military' and 
per cent. ! Force. political tactics. 


Plea for aid 


A Receiver manager is to lake 
over the -hinming of Rosedtfie 
Industries, which has applied' to 
the Government far at least flnt. 
backing. The company, whitto 
employs 700 workers at Bed was 
and Crumlin. said it would have: 
to close by the end of the month 
unless it received Government 
support. 


nH‘u ilil £1. 5m. NCB work 


HEAD WRIGHTS ON PROCESS 
ENGINEERING has been awarded 
a contract worth about £1.5m. by 
the National Coal Board for the 
rationalisation of products at 
Bentley Colliery, near Doncaster. 
The project will incorporate con- 
veying arrangements for bypass- 
ing run -of -mine coal to a 5.000 
tonnes capacity stockpile, from 
where it can be reclaimed back 
into . the run -of- mine storage 
bunker at up to 400 tonnes per 
hour. A principal feature will 
be the 2.000 tonnes capacity rapid 
loading bunker for power station 
fuel, enabling four 32 tonnes MGR 
wagons to be loaded simultane- 
ously. The completed project is 
scheduled to be in operation for 
the summer of 1976- 


J. E. LESSER (BUILDING SYS- 
TEMS) has won contracts worth 
£lm., including £230,000 for a 
school extension and .two nur- 


series for the London Borough 
of Newham. 

* 

N.G. BAILEY AND CO-, Bradford, 
has been awarded a contract 
worth about £270,000 for the com- 
plete electrical engineering ser- 
vices at a new service block for 
the Guardian Royal Exchange 
Assurance Group at Lytham, 
Lancashire. The order was 
obtained through the main con- 
tractors, Bovis Construction. 

* 

JOHNSON-*PROGR£SS. Stoke-on- 
Trent, has received two contracts 
totalling £300,000. Both involve 
the use of the company's mech- 
anised filter presses for dewater- 
ing chemically conditioned 
sewage sludge. Largest of the 
two contracts is for the Wargrave 
sen-age disposal works of the 
Thames Water Authority. The 
other is for the Severn Trent 
Authority sewage disposal works, 
Lydney- Gloucestershire. 
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MOTORS UNITED 

Ford Main Dealers 

1974 RESULTS 

1974- 1973 

GROUP SALES £29,845,950 £25,293,378 
PROFITBEFORETAX £1,01 2,105 £893,520 

DIVIDENDS net. .£182,297 £166,944 

Extracts from the review by the Chairman, 

Mr.J. F. Macgregor 

jg Profits before tax increased by 1 3% over 1 973, 

•jg Dividends increased by permitted maximum. 

4* £400,000 profit in first quarter of 1975— up 449S 
on 1974. 

^ Group's share of car and commercial vehicle 
markets increased.ini 974-. 


Copies of the Chairman's Review 
. and the 1 974 Report and Accounts 
can ba obtained from the Secretary, 
279 BaUards Lane, London N128NS. 



Everyone knows there’s an energy 
crisis. It’s a fact of life. 

But everyone has to use fuel. It’s a 
necessity of life. 

How to make a virtue of necessity? 
Make sure you use the right fuel for 
the job. And that you use it efficiently. 

Gas is the right fuel for many jobs. 
Because it’s more efficient, economical 


and controllable. That’s why it heats 
the Reverend Parry’s new Methodist 
church of St George’s at Telford. 

And that’s why it’s used in heating so 
many other public places -from 
hotels to hypermarkets, from libraries 
to laboratories, from bus depots to 
swimming baths. 

Among the virtues of gas that 


make it so attractive for a multitude 
of uses are that if you use it efficiently 
you’re helping Britain and helping 
yourself: helping Britain’s balance of 
payments by saving unnecessaiv 
imports of oil. And helping yourself 
because your fuel bills will be more 
reasonable. Virtue is its own reward. 


NATURAL GAS-TOO GOOD TO WASTE 





Our Vital Industry 








MRS. CASTLE AND THE BUSY BLONDE COMPARE BILLS 


Into battle 


rfcv-.* 


Scanlon 


with shoppin; 


writ 


BY JOHN HUNT 


against 

Jenkins 


A WRIT has been issued against 
Mr. Roy Jenkins, Home Secre- 
tary regarding remarks he is 
alleged to have made in a speech 
at Birmingham University on 
Tuesday by Mr. Hugh Scanlon, 
solicitors for The engineers’ 
leader said last night 

The solicitors also asked the 
Daily Telegraph and London 
Broadcasting Company to 
announce there was nn truth in 
the allegation in the speech 
which they published. 

A spokesman for the solicitors 
said letters were being: sent to 
Mr. Jenkins, the Daily Telegraph 
and LBC — hut no writs were 
being issued against the news- 
paper or radio station “at this 
particular point in time.” 

The spokesman added: “ We are 
expecting the Daily Telegraph 
and LBC to make a correction. 
Otherwise further action will be 
reserved. 

*' The statement should say that 
a writ has been issued against 
Mr. Jenkins claiming damages for 
defamation in respect of the 
remarks." 


Food industry 
appeal 


By John Edwards, 
Commodities Editor 


An impressive number of lead- 
ing names in the meat trade 
have come out in favour of stay- 
ing in the Common Market, 
according to an advertisement 
appearing in yesterday’s issue of 
Meat Trades Journal. 


THE PRO- and antl-Market 
Press conferences at the 
Waldorf Hotel bore a strange 
resemblance to a couple of 
suhnrban supermarkets yester- 
day as the nation's Press and 
television representatives gath- 
ered for their daily briefings 
on the latest state of the great 
referendum debate. 

. In the ball reserved for 
Britain In Europe, Mr. Roy 
Jenkins, the Home Secretary, 
peered uneasily from beside a 
huge basket of groceries. 

Next door Mrs.. Barbara 
Castle, the Social Services Sec- 
retary, appearing for the 
National Referendum Cam- 
paign, sat pertly beside an 
equally large basket of food. 

The difference was that Mr. 
Jenkins’s basket came from 
Oslo and was claimed to 
demonstrate the hideous finan- 
cial penalties which the Nor- 
wegian housewives had to 
suffer for opting out of the 
Market. Mrs. Castle's basket 
contained goods purchased in 
Brussels and was supposed to 
show the even more ghastly 
fate that awaits us if we slay 
In. 

Just to complete the show 
business atmosphere the nro- 
Marketeers produced a figure 
much beloved of the Press — an 
attractive mystcrv blonde. Her 
name was Vicki Crankshaw 
and she had visited Oslo to 
buv the goods. 

Apart from Ibis, any ques- 
tions on wby she particularly 
had been chosen for this task, 
were not encouraged. Even- 
tually she volunteered that 
she was divorced, lived 
(n Wimbledon and was secre- 
tary of a committee “ which 
dealt- with questions relevant 
to women." 

Whatever her role, she 
seemed to have had a busy 
time in Oslo. There were no 


less than 21 Items in her shop- 
ping basket including bacon 
(Oslo £1.58 per lb„ London 
93p), fish fingers (Oslo 69p, 
London 48p), and lavatory 
paper (Oslo 35 Jp, London 
17JP). 

According to Mrs. Crank- 
shaw, the only cheaper items 
to be found In the whole of 
Oslo were Jerseys and congh 
sweets. u As a working house- 
wife; I know where I would 
go shopping," she declared. 

The magical mystery tour of 
European shopping centres 
then continued with the 
National Referendum Cam- 
paign -where a huge hackdrop 
listed the prices that had been 
uncovered, on an expedition, to 
a supermarket In a Brussels 
suburb. 

Mr. Ntfl Marten, tire Tory 
MP who is chairman of the 
Campaign, announced that this 
Was to be “ the day of the 
girls." The trip to Brussels 
had been made by Mrs. Castle, 
and Mr. Marten’s wife.- Joan. 
.This was seen by Mr. Marten 
■ as evidence of united Tory and 
. labour - opposition to the 
Market. 

“ Presumably, the Liberals 
were not daft enough to take 
part!" «norted one sceptic in 
the audience. 

The anti-Marketeers could 
not produce an attractive 
blonde bat they had tbeir own 
photogenic personality in the 
shape of seven-year-old Rachel, 
the great niece of Mrs. Castle. 
She had also taken part in the 
shopping expedition to com- 
pare the price of children's 
clothes in Marks and Spencer 
In London with similar Items 
from the same company in 
Brussels. The result was bung 
on a placard around her neck: 
“ Rachel’s clothes: London 
£11.15. Brussels £17.33” 

Mrs. Castle studiously 
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by ear 


The contenders: Vicki Crank- 
shaw (above), supported by 
Mr. Roy Jenkins and (right) 
airs. Barbara Castle with 
RacbeL 


rummaged through a pile of 
clothing purchased for Rachel. 


clothing purchased for Rachel. 
"This is an Aerilan cardigan. 
We couldn’t get the same 
colour. 

“ She’s wearing identical 
socks. Yon can compare them 
for yourselves if you wish.” 

On the food front, ibe 
British basket cost £4L24 and 
the Brussels one £6-92$. One 
item, cream crackers, led to a 
surprising amount of conten- 
tion. One questioner wanted lo 
know why these should he 
included when they were not a 
typical item* in the European 
diet. 

Mrs. Castle explained that 
she pm litem in because they 
were included in the Daily 
Mirror Shopping ' Colrk. 
Immediately, a girt rose to 
announce that as the woman 
in charge of the Shopping 
Clock she wished to deny this. 
On her trips to Paris and Rome 
she never included cream 
crackers in her calculations. 

O Later, Marks and Spencer 
Issued an explanation of why 
prices In its Brussels store 
were 40 to 5o per cent higher 
than at its British store. 
Ninety per cent of the goods 
sold there were made in 
Britain and the difference was 
accounted for bv Import. duly, 
carriage, insurance, freight, 
higher value added tax and 
higher opera ling costs mainiy 
caused bv salaries. 









DnJimn* iff f THE CLAIM that jobs in .the 
British motor industry have 
‘ been, lost to the EEG-widely 
-used during, the referendum 
campaign— was soundly rejected' 
by the Society of Motor Manu- 
facturers and Traders- yesterday*-' 
' Instead, the society pinned the 1 
blame for ‘rising UJK. car im- 
ports on Britain's . bad strike 
record, and, in what is likely -to 
be . a controversial phrase, on 
imports from “non-EEC " 

r , -,- n .. countries. These countries, of 

cortnw Breams- cours ^ j DC i a( te Japan, whose car 

- --exports are currently A 'being 
looked at by the Government 
after an SMMT application 
under anti-dumping legislation. 

' The' SMMTs views are aired in . 
a statement reiterating the 
strong support it has given to 
the- EEC over the last decade. 
TUs carefully refrains from 
singling out Japanese imports— 
which were defended in .a bLi$- 
fiJi'SI. .tering attack on the SMMT by 
\7. -Dafcjun la5t week. 

-But the statement makes it 
ji dear that the society has no 
. particular qualms about the^rad- 
J.£ lag.'- relationship' with the kEC. 

~ i This Is in itself a rebuff for 
!i Datsun. which has repeatedly 
answered criticisms of Its rising 
imports by pointing to Renan It's 
high penetration of 'die' U.K. 
market, and suggesting that re- 
strictions on Japanese cars would 
help Britain’s EEC competitors. 
-‘Datsun said yesterday that, in 
•spite of the SMMTs figures,. it 
Still remained true that Japanese 
imports were lower than those 
-from France, and much lower 
than from the EEC in general: 

•• The SMMTs .figures show .that 
bltVeen 1973 and the pretent, 
diy imports from the EEC have 
'risen from 17.32 per cent, of the 
UiR market to 19.81 per cent. . 
From non-EEC countries imports 
have more than doubled — from 
&19 per cent in 1972 to 12.77 
percent in the first four months 
of-thls year; 

Within the non-EEC section 
there has been a significant move 
forward by Sweden and the East 
Europeans. But the largest 

increase has come from Japanese 

trover Humphriet .car's — from 3 JO per cent of the 


Europe ‘wants 

a successful : - 


Britain’ 


By Our Industrial. - 


BRITAIN’S partners the 


European Community want ms 
to succeed for their qjpt-sakes. 
Mr. Ralph Bateman, president of 
the ' Confederation ." of “-"British 
Industry, said' yesterday/ 

“ They are not- ■ * capricious, 
vindictive people... who . would 
take pleasure in hurting us. -Our 
success would be thelr suceess, 
our failure, their, failure. 


Cold War motives behind 


The toughest ju 



pro-Market campaign— Allaun 


BY JOHN HUNT 


* 


© 


* 


AN ALLEGATION that “ power- .* Mr. Allaun, who has argued 
ful warmongers with Cold Wa( for British defence cuts, through- 
motives" are behind the pro^out, his career, alleged that some 
Common Market campaign was of the “Euro-fanatics" - in 
made yesterday by Mr. Frank Bnjssels and London wanted an 
Allaun, Labour ."MP fod 5 Salford ~>conbmie base, -for a military 


international businei 



on the National Executive of the:/ The., danger was not of war 
Labour, Party.. - ‘ r " ■ • * ^between Britain. France and 

. Speaking to a meetpog Of shop' Germany; but of war’ between 
stewards iri' Salford, he said • it .East- and -West. “ Thflt. fejH.tbe 
was barefaced hypocrisy ..- for tiireat to mankind we must avoid 
these peoplp to talk about unit-' at all 'costs. By sharpening the 


ing Europe. . What they reajly ronflict between . East andTWest 
wanted was to harden the^ diva-: Europe, the splitters heighten 


Sion on the Continent. 

• If the British people did not 


the war danger." . 

According to Mr. Allaun, there' 
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At Saudio,weknow die international 
businessman welL 

\Xe know tliat Ills standards are higher 
than the average passenger’s. J 

know that his schedule is tighter 
than the average passenger s. 

And we know’ that his good opinion, is 
the highest accolade an airline can win. 


Saudia-now more than era; the businessmans 
friend in the Middie East. 

Tint’s why we’re so delighted that in the 
past year the number of international 
businessmen flying Saudia between Europe 
and die Middle East has doubled. 

T" ■ 1 1 ' l’l . .1 


Saudia can now offer the businessman a more . 
complete service t{ian any other airline flying . - 
these routes. t 

For instance, Saudia now has 6 flights a week 
including anon-stop flight on Sunday to&iyadli 
from London departing Heathrow 'at lt05 
(the only non-stop service between the capitals), 
and non-stop to Jeddah on Thursday and Friday. 

And Saudia has comprehensive route 
connections and frequent flights throughout 
the Kingdom, and onwards to the Guh’Pakisiaii 
and India. 

Another businessman s aid were offering 
is a fleet of executive aircraft which are available 
for charier for your personal use. 

Before you get there, Saudia has a unique " 
Commercial Guide to Saudi Arabia which otters 
potential exporters an invaluabi e mixture of 
information and practical assistance. 

And, at a time when many otlier airli nes 
are reducing their services, Saud ia is investing 
millions of pounds to give its passengers 
more than ever be fore. 

One of the most important results of 
this policy is the fact tliat Saudia is the 
only uirline :> introducing the supcrl usurious, 
wide-bodied TriStar between Europe and 

.1 -V I* I II T- , 


vote, to come out of the Market, were growing revelations of- the 
then- the “ provocative plan " of underlying - military motives 


Lord Carrington, Mr. Heath and behind the pro-Market move-- 
NATO Secretary-General, Dr. meat.. . Mr. Thomas v Braden, 


Joseph Lons, for ah- Anglo- formerly of the U.S. Central 
French nuclear bombing force Intelligence - Agency,.-.- Had 


would be put into operation. admitted that the organisation 


had given £1.7m. to the _ pro- 
Market European. Movement, he 

-said. ---’— -- --'v- 

' Another prominent ' antl- 
Marketeer. Mr. Clive Jenkins, 
general secretary of the Associa- 
tion. of Scientific Technical and 
.Managerial .Staffs,'' dwelt, on. the 
issue of foreign “ guest workers ’’ 
in the Cormntmity in a. speech 
at Islington. 

•" He said that -sh: million such 
people from 15 countries had 
been .spread around the Com- 
munity . and . now* found them- 
selves unemployed -or working 
short-time. 

. “These people have- been 
made- nomadic and gypsy-like to 
suit the book of the powerful 
and wealthy multi-national com- 
panies” \he said. 


Rippon query 00 Britain’s £450m. 


BY DAVID LASCELLE5 


WOULD BRITAIN have to pay 
back the £450m. it has received 
in loans, grants and support from 
the EEC, if It voted "ft leave? 
This question .was asked at a 
London Press conference yester- 
day by Mr. Geoffrey Rippon. . 

" Denegoilatton ” euuld lead to 
ludicrous situations, he - .said. 
Supposing Britain could! not 
settle the. terms. of repayments 
would ii then refuse to withdraw 
linin' better terms- had been 
agreod? And .ill this lime the 
uncertainty would be terrible; 

■' We . would cp -ate ! such, riis- . 
astrous confusion that our trade 
and investment - would '.be 


violently disrupted and the 
pound would fall like fa .stone .to 
the bottom of -the well,** : • 

An. EEC spokesman later- an id 
it was unlikely’ the EEC.. would 
ask for the return of!, loans :for 
the, steef industry. Speaking in 
London, fab-said “ I would think 
it would bfc highly unlikely that 
having agreed to make the- buns 
[be. EEC would then rescind r its 
decision/*:*-'- ; 

- ar.--RlppoP continued that even 
if ■ dcnegrttfcrtlon wag .satisfac- 
torily achieved, newrelationrtiips 
tike assbchaJon or - a free trade 
agreement were “ just not on.” 

A pact on "-the lines of that con- 


cluded by Norway might contain 
a 12-month renunciation clause 
which would not give thie ; tecu8ty 
guranteed by full EEC member- 
ship. Norway was now subject. 30 
Cormnirifity decisions over' v^iith' 
it had no «ty; '' 

Speaking- -in Liverpoolf'.Mr. 
RegtoaW MfandUng^- Conservativa 
“ shadow " • Foreign . Secret^, 
said that to pull out 'ofcilfce 
Market would mean contiittting 
lowering Of living standaifftfSnd 
incr easin g unemployment^Tv .- 
Ta rifl% . ~ would have . 

imposed 'on imports ahd’.'WbO 
would accept our exports 
out imposing bigger tartwff v;- : - 
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NOTEBOOK BY MICHAEL DSX0IV 
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market in 1972 to 9J&per cent* 
Oils year. . 

The. baas of the SMBfris pn>- 
Europeancase W that. thfare would 
bo . difficulties in.;' improving 
exports- to the -Community from 
the outside. /Heavy past; and 
proposed investment by- the 
-motor industry would be put at 
"ridi,"-it-say& . 

The Society predicts similar 
d ifficulties for the! components 
industry. Tills has' increased its 
business lit the. EEC over the past 
two years,, but, _ if B ri t ai n' -left, 
many 'companies: would Have to 
set up self-sufficient plants oh 
the Continent “ With consequent 
loss to the balance of trade and 
employment in Britain.” 

Oil the prospects fbr -ILK-: pro- 
ducts in' the EECi the 
takes-. what many 'would regard 
as an extremely sangufne view. 
It foresees a market for over 

500.000 British cars, and about 

80.000 commericaT J vehicles by 
jgS5-^.fisures in line with' those 
in the Ryder report on British 
Leyland, which have; /. -fieeu 
strongly . .'attacked, in’,, some 
quarters. 1 

The lpngerrtenn : benefits of ■ a 

larger market and the oppor- 
tunities; that gives for Improved 
production facilities crjuld 'give 
the U.K. exports worth -fil^Opm. 
(at 1974 prices) bjf - 1985, [com- 
pared with £490ni. In 1974, !^yl 
the SMMT. r . 
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Beanz meanz blunders 



*■ OnrTriS tar service 
ooramcners August, between 
London, Pans, Rome and the 
Kingdom olSaudi Arabia. 




SAUDI ARABIAN AIRLINES MiBbtfoTUTl 



J To; District Manager, SauJu, 

171 Regent Street. London W1R 7FB. 

I’d like a tree copy ol tlie ‘Coinmercul 
Guide to S-iudi Arabia* to get a hcadsuit 
0:1 my tompctiior- - 


The businessman's friend in theMiddle East. 
For 3 o)ears. 
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HOW THE pro-Marketeers came 
to hear Barbara Castle was 
yciiny shopping in Belgium is 
anyone's guess Bm they heard 
it in time lo fly Vicki Crankshaw 
(34. ash blonde, divorced 
muthcr-of-one) baaket4n-hand to 
Oslo. And they got her back 
a“ain before Mrs. Castle had 
even taken, off for Brussels. 

It ru-vcrthcless seems the 
Social Services Secretary’s own 
fault that by the time she and 
k real -no Ice Rachel; climbed on 
to the a.nti-canipai£n'.s rostrum 
lo show the Press a lJHp 
sliced brown loaf from inside 
the Common Market, Mrs. 

Crnnkshaw had long since 
brandished a 48p tin of baked 
beans from outside. 

Mrs. Castle would have cot 
her shopping bill In first had 
^ho fallowed the National 

Referendum Campaign’s plan 
for her to meet (he Press 
Immediately on her return to. 
London Airport on Wednesday. 

But she dislikes holding 
Prps^ conferences at airports. 
Apparently not knowing of her 
opponents' almost instant trip 
in a Norwegian rash-anri -carry, 
vhe privately and amicably 

arranced vrith- Mr Enoch Powell 
In replace him as the antis' 'star 
turn yesterday morning. 

This is- hy no means ihc first 
doe's dinner that the antis have 
nude of their Press compaigning 


—■which Is a pity when the odds 
are. well, let’s say 5050 that 
defeat On June 5 will lead to 
accusations that the newspapers 
cave metres of coverage to the 
one side, and only feet to the 

other. 

Editors 'organising the report- 
ing of thi? debate point nervously 
from- a comprehensive pile of 
advance texts of the .pros’ 
speeches 00 the one band, to a 
■ couple of-jpre* releases ftbtu the 
antis onthe'othor. ■ 

. Not o'nlv* "that, but forewarn- 
ings from the antis of the where- 
abouts of a particular speaker at 
a particular time have been 
treated warily since Mr. Powell 
—again— on being asked . about 
his scheduled appearance in 
Scotland, said he thousht he was 
golne to Northern Ireland. 

Still, there should be m .repe- 
tition of last Tnesdav's prpblem 
when Pfter Shore, ruunng others, 
expecting to distribute advance 
of. soeeches through the 
Transport TTops** Press oilien, was 
irritated to discover ihat the 
Troncnnrf : -House were 

en lo vi nV -their traditional- day- 
ar f •‘-.b.^ ; n^l-holid!l , *. - . ' 1 : 

Tlie cause of the pros* greater, 
efficiency is clear. . Britain, in - 
Europe's relations -with- the 
nipdia arc looked after, by seven . 
full-time and^ rix' part-time staff,' 
. "Thb National Heferen do*ff 
Campaign’s Press machine," say* 




a haraMed man called John 
Alien, is me" 

*•*-*- *•* - 
NEITHER of the opposing sides 
will be pleased with a bit. Of 
information just inserted into 
tiic argument by a potiticalfy 
independent organisation called 
toe Don 1 Know Campaign, which 
has set itself' up- as chanapiom of 
such people who ' thiaV^ba 
Common Market issue should be 
decided not by jeferendum bur 
by^ Parliament. . .. ^ 

M We are asserting the votfarts - 
democratic right not • tie- to 
involved, said the organisation’s 
director, -Farel Bradbury^ 4J- . 
year-old engineering consultants 
Over the hank hoifday.^fcjrand 
rei low-mem bets co oducted ; att 
m-the-street . casual.. ;■ ^apathy 
survey” in varjaus^- parts -of 
Londoiw Bristol, : _ SSOhmouih, 
Stockport and the Herefordshire 
holiday area of Symoads Yat^ ' 
A total -of. alKhifSOff passerby 
were stepped and . -asked “ j^'o 
simple ; questions ‘ about the 
Corn3M>n. 5fe'rSaef reforenduirS F 
which- were - intended , to 2nd 
.Kheffier ‘ fhe^ were going 'to vote ' 
®**d whether then bad T ;*jifext 
tbteislit ip the issue.:: -- s : 

The result tedieated alcomfbrt- 
Jng- W :per ce'nt. pnlL-’ Bur- 4 
w-start IfnR., Sl^pet^cea ti 
of the 500-strtag ’sample not 

even- know what the letters EEC 
stand for, 


. ** • 
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th scorns higher 
loss claim 


*Y RICHARD EVANS IN HULL 

MR. EDWARD .HEATH, the 
former Conservative leader, i 
jesterday poured scorn on the i 
clean of Mr. Michael Meacher, 
Mr. Wedgwood Bcnn's junior ] 
Minister at the Department of i 
Xndusrry. that the inu* loss of i 
jobs, through EEC membership 
was 750.000. : 

“ In the -course of a week we i 
appear to' have lost another i 
quarter million jobs. That seems j 
very improbable to me,” Mr. ] 
Heath declared icily, comparing 
the newr figure with Mr. Bonn *; > 
claim of 500,000 lost jobs. i 

There was “ no-one in the Cora- 1 
moos who has seen Mr. Meachcr 1 
as a backbencher who has ever i 
believed a figure he has put s 


forward.” Mr. Heath told 
university students here yester- 
day. 

Thf» inevitable conclusion of 
Mr. Bcnn's claim, he added, was 
the introduction of a siege 
economy. 

In Mr. Hcath'.s view, the 
inescapable message of Mr. Bonn 
was that' Britain should impose 
import cnntruls in order to safe- 
guard. British jobs — the 
beginning of a siege economy. 

Mr. Heath emphasised that it 
was withdrawal from Market 
membership ihat would lust 
Britain jobs and investment. The 
truth was That our exports to 
the EEC had increased greatly 
since entry but our products 


were unlikely to-be able tu scale 
successfully the tariff wail that 
would result from withdrawal. 

Mr. Heath, who was heard 
attentively by an audience ihuT 
threatened at first to give hint 
a rough time, weal on to defend 
passionately the projects, 
particularly the Channel Tunnel, 
that his Administration bunched 
but which were killed nfl after 
Labour returned pi power. 

“We arc sabotaging nnr 
future.’’ he declared. “The 
decisions show a complete lack of 
determination h.v a (lovernment 
that cannot look far enough ahead 
on projects which other nations 
lake in their stride.” 


Wilson says issues are too big 
for use of personalities 


'Vo'jiil 

v.n* 

- • -;;i 


THE PRIME MINISTER yester- 
day criticised - the use - ot 
personalities -in the Common 
Market referendum campaign. 
And he repeated that the free- 
dom of his colleagues tu argue 
publicly among themselves* 
would end after the June 5 poll. 

After that, normal collective 
responsibility, courtesy and com- 
radeship would be restored. Mr. 
Wilson said in the BBC radio 
programme ** Today.” 

Asked if. he thought person- 
alities had been brought in ton 
much in the past few days, the 
Prime Minister said: “The 
issues are far too important, 
affecting generations ahead, for 
anyone to say that votes were 
affected by what Mr. X said 
about Mr. Y or vice-versa.” 


He mocked any suggestion 
that memories would linger on. 
•• Memories don't last as long as 
you people in the media think.” 
They would nut affect the funda- 
mental 'issue* — those affecting 
jobs, prices and Britain's slafxJ- 
i nii in the world. 

Mr. Wilson thought that in 
1371 the majority of people did 
not reall> go along with entry 
but now. if there was a "Yes" 
vote. ■' the argument will bo 
over, there will be no more to 
nark about by anybody." 

That wag why he had the right 
lu s ay that everybody should 
now get down to the job or 
making a success of not only 
dealing with our own economic 
problems but making u success 
of the Market. 


Asked about the wav the 
campaign had developed Mr. 
Wilson said: “I think it- has 
developed very well except if 
ha s gone un tuu long and I wish 
we could have got ihc lieferi-n- 
duiii Bill through earlier and 
had a quick campaign as jou 
have in a general election." 

He thought most people had 
made-up their minds how they 
would voir. It was now vitally 
necessary to get the maximum 
possible vole. 

Mr. Wilson said that although 
he was not criticising anybody 
he feared that the two referen- 
dum organisations were “ scream- 
ing so hard at one another that 
the cacophony wilt not merely 
deafen people but confuse them." 


Cabinet 

relaxes 

broadcast 

rules 

financial times reporter 


THE CABINET has agreed to 
allow pro and anti-Markef 
Ministers in appeal* on the same 
TV and radio programmes in the 
lust crucial days of the referen- 
dum campaign next, week, it was 
confirmed yesterday. 

The original Cabinet guide- 
lines forbidding opposing 
Ministers lu broadcast lu-pelhcr 
will be relaxed from Sunday. 

They were drawn up t'> prevent 
undue strain on the unity of the 
Labour Party. 

But it was claimed that the 
broadcasting restrictions were 
preventing tho Government V 
case from being adequately put 
on radio and t TV. 

The relaxation applies only to 
broadcasts a ml not to appear- 
ances on the same putoiic plat- 
form by " pro " and " nnti " 
Ministers. 

A renewed effort is likely to 
bo made to prevent either side 
from indulging in personality 
an arks which could prevent the 
restoration of harmony which 
VIr. Wilson is set on after .tune 
fi. 

But there could bo a public 
Wp.»«fh*wn on Monday evening 
when Mr Hoy Jenkins and Mr. 
A nth on i Wedgwood Benn .ire lo 
debate the market mi BBC-i's 
Panorama. 

Tlu-ir personal differences 
c in pied on Tuesday when Mr. 
Jenkins said he was finding it 
increasingly difficult to take Mr. 
Benn seriously as an economics 

Minister. 


yM ^ 


Is the campaign shifting public opinion? Six 
correspondents are re-visiting areas they 
reported on two weeks ago. First: East London 

Anger and despair 




Ml. 


Thorpe talks of ICI warning 


BY NICHOLAS COLCHESTER IN LIVERPOOL 


dMOti 

V - i 11.,, 

s i — Alii 


MR. JEREMY THORPE. Liberal 
leader, said la5t night that Im- 
perial Chemical Industries had 
made it clear that it would he 
diverting investment from Bri- 
tain to the other members, of 
the Community if we leave' the 
Common Market. . 

He also said American com- 
panies^ including Dexter, the 
paper manufacturers, had plan- 
ned investment in this country 
■solely on conditions that we re- 
main in the: EEC. 

Speaking in Liverpool he said 
“Even some British firms, like 
ICI, have made it clear that their 


planned investment, in our coun- 
try will be diverted to the 
remaining members of the Com- 
munity if we leave. Think uf 
the jobs thar will go by the board 
if that happens." 

At the same rally Mr. Roy 
Jenkins, who was rontinunu>i\ 
heckled, stressed the polili'-.d 
rather than the economic jus:;- 
firaiions for staying in Europe. 
He argued that our attempt lo 
disentangle ourself could en 
danger the stability of .Europe 
and the world. 

“ There is general agreement 
that the NATO alliance is ur.de-t 
greater strain and danger Man 
at any moment in the Just 25 


years, and the American pillai 
is inevitably somewhat •.wak- 
ened.” 

Mr. Jenkins urged that "30 
years or peace cannot be «hr.*v-*! 
away for arguments oa-.nl nr. 
false statistics on food prims. 

To cries of “Traitors out." Mr. 
Jenkins explained that »hc refer- 
endum campaign must or 
fought on an all-party lia^is 
because there would not be 
separate piles of Yes ant No 
voles for different par lie-, mo liic 
day of the poll. 

Those who talked of “ inter- 
national socialism," be argued, 
were ignoring the voire* oi 
♦,-ocialists all over Europe. 


Shore hits 
farm policy 

By John Hunt 

THE EEC Commission i-> now 
negotiating with the Soviet 
Union lo sell off further slocks 
of meat held in storage as a 
result of the policy of interven- 
tion buying, according "to Mr. 
Peter Shore. Secretary for Trade. 

Making his claim when answer- 
ing questions on a BBC radio 
’phone-in yesterday, he declared: 
“ It does draw aUention to the 
whole absurdity of the Common 
Agricultural Policy.” 

Mr. Shore told another ques- 
tioner that he thought there v.-as 
just a possibility of large scale 
industrial action in Britain in 
protest at u decision to remain 
in the EEC. But be immediately 
qualified this by saying that he 
considered such action extremely 
unlikely. 


A FORTNIGHT ago East London 
appeared to be sinking under a 
wave of referendum apathy. 
Emm $mtalfk-1d< tu Dagenham 
this pi'L-diiUiinanfly working class 
area uf .-oau* 1m. voters gave the 
imprcssuin that the only issue it 
was prepared to expatiate on was 
the supreme enchantment of its 
own Wi.,t Ham football team. 

A return in the scene of the 
crime, however, establishes that 
what East London does not feel 
to-day. East London may well 
feel to-morrow. There may still 
lie plenty nf apathy inrf.he sense 
understood by tho*e party 
activists who would,, no doubt, 
he campaigning for a free trade 
:irea with the moon in the 
absence of anything better to 
absorb ilieir energies. But there 
is certainly a lot more interest, 
feeling and passion about the 
referendum, whether or nut it is 
evenlually expressed in the 
polling booths next Thursday. 

This ehange of mood has 
coincided with the change of 
gear in the general campaign. A 
few wvc-ks ago one found a ioi 
of little local campaigners at 
work who. in sum. were barely 
.-nramun Scaling with the 

periphery of the electorate Now 
ihc national campaign is in full 
rorrent. and — pace the hard 
working locals — their own efforts, 
arc sumewiuil uver shadowed by 
the barrage of television debates 
on those channels which are nut 
actual!;, on strike. 

Bin with the arrival uf the 
“It's inur referendum line in 
Enoch" Callaghan" programmes 
comes ,i new factor which may 
not be quili! what the 
campaigners on either side 
either bargained For ur regard 
as entirely desirable. The new 
mood is certainly one of greater 
interest. But it is interlarded 
with something else: irritation. 

After what must by nnw be 
hundreds of conversations with 
people about the referendum 1 
find one recurring thcrae. East 
Londoners _ are genuinely 
irritated by "what they' regard — 
to put it politely — as the lack nf 
objectivity with which the cam- 
paign issues are being discussed. 
It may he true that one i-m 
hfcrdly expect total objectivity 
when such an emotive issue as 
the EEC is thrown wide open. 
Nevertheless. people who 
genuinely want in know more 
about the issues are tending to 
throw up their hands in despair 
at the open slanging matches 
being - conducted by members of 
the Cabinet over, for example, 
the effect or the EEC on jobs «>r 
the steel industry. 

. Since' the referendum is a 
unique event in which many 
traditional party allegiances do 
not apple, the ambivalence, 
ambiguity and plain ambi- 


dexterity of our le*dder$ is some- 
times having a startling effect on 
their Hock. For many people the 
referendum lias become the best 
focal point of indecision since 
Hamlet first decided- he couldn't 
make up kis mind. A couple of 
weeks ago the voters of Linie- 
h»usc were told by Mr. David 
MamuancJ. MP. sitting alongside 
Mr. Eric Heifer. MP; ** 1 take the 
view too membership of the 

EEC} which Eric used tu ia*e 
before he changed his mind. 

In fact I've changed my mind. 
In fact Eric was one of the 


Certainly, one finds annoyance 
at what is seen as the cynicism 
of the Government in consulting 
the country when we are already 
in the EEC Yet ihe real tiinii 
expressed by must uf the people 
J have Talked lo is that they 
don't want the referendum at all. 
The whole procedure is seen a? 
the abrogation by Parliament nt 
the jnb fr<r which it is elected 
— namely tu gel on with the job 
of governin'.;. People are a linos! 
unanimous in believing ihai a 

referendum three years aeu 
would have gone against EEC 




rfrongly. The e fleet of the rival 
claims from national cam- 
paigners threatens to he vif- 
ca net-1 1 mg. Like the remnants 
of sume .shall ered algebraic 
equation, the people are being 
left tv 1 1 h a much simpler vu-v.' of 
Europe — their gut view. 

Mean tv hit.- m Lhir sttnmg 
wurkiii-’ class area. ii-pn.-«.-nl:i- 
t iV“ ur I he kr-> "margin a I" dis- 
tricts ■xhi.-re : he refriviiilifu 
ecu Id be df jdi-d. J (Ihicc! a th'S- 
ti i i «;• shifl uf ulk-vianee luvaiu-- 
I he nru-Markei campaign. \ fun- 
nisbr a -iu even ih,- Newham in 



Newham In Europe in actiun: two weeks ago the group udr.tiU-Nl the local lino-up !u be tv.:»- 
lo-une against EEC membership. Now it says, a poll found il per cent, in favour. 


people who helped persuade me 
to change my mind." Now iho> 
read and hear daily that member- 
ship of the EEC has or hasn'i/ 
will or will nut have this or That 
effect, and it is a ease of " who 
shall decide, when doctors 
disagree V " 

\S'e know the answer, in this 
case, tu Pope's conundrum. Il 
is the people who will decide, 
ar.d it is because the doctors 
of the ruling party disagree that 
we ace having the referendum 
in the first place. The rebounding 
mes-'ntw from East London, how- 
ever, is that the people don't 
particularly want to decide. For 
irritation with the wav the issue** 
are being discussed has brought 
in the surface a mure ba-oe dis- 
content: irritation with the whole 
id'-a of the referendum 

In other words, coining at a 
time when there is sn much 
speculation about the future of 
democracy as we know it — rival 
parties competing for the people's 
vole — the referendum campaigs 
is providing a strange vote ol 
confidence in the system we 
already have. 


entry, but the; seem rather glad 
that ihere wasn't one. 

So Tar from .seeing tms as ihc 
precedent for referenda on a 
whole senes of issues, the man 
on ihc West Ham omnibus seems 
to approve — however cynically — 
of ihe system whereby his demo- 
cratically eli.ctf.-fi repiVSintuiives 
somehow or other stumbled into 
the EEC. What he is more con- 
cerned .i built is the general 
feeling nf i-cunomii; erms :n 
Britai n which will sri!l be with 
us whai e ver happens i.n June 5. 
In this context, he feels that bis 
elected ropivs.-nia lives should 
for sume linn- now have Vi n 
devoting more energy to solving 
the country's economic problems 
and considerably less in he 
referendum. 

f say "ihe man on the West 
Haul omnibus" advisedly. A 
fortnight ago the point was made 
that the referendum is*ne m Ea«*i 
London was a closer thing than 
the national (mils suggested, and 
that the essence of tie’ campaign 
was likely to be people'- "gut 
reaction." One can now make the 
gut reaction point even more 


Europe G ivu 1 1 found lhal the 

line- up a- i wo i.n uni.- 

slaying m the EEC. Notv. u ,;h 
'.esi peonln inclined to Sn allow 
the line that the EEC is cm ire!; 
responsible fur oi:»* uno-and-only 
reu- of inllanon. a random ueli 
by the Newham in Europe Group 
iia.s just produced a shift u> -J;. 
rer cent, against staying in and 
■51 per cent, in favour, with li- 
per cent, "don't knows." 

Jly own straw [»uii ut cP people 
living in a tower hlock oT couri- 
cil houses in Hackney produced 
56 per cent, in favour of staying 
in, 24 per c*m. "don't hnov.-" and 
only ^0 per cent, definitely 
against. Yuur. eoiTespi indent's 
eoiu'luftion i> that nio.-,t uf the 

men and wumen un ihzi EaM 
Lunduii umnihus are saying 
"Well, we're in. I wasn t sure 
about going in. ar.d nawn'i been 
helped by Ihc lies btlllg tuu! m; 
both sides in making up n.% lift'd 
about .staying in. I don't fcinm 
why. but 1 feel we ought :<■ st.iy 
in. Bv why the hell we have lu 
go through" aft this palaver. . . .” 

William Keegan 
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Costain success 

based on 

worldwide strength 


Over two-thirds of outstanding orders in 
international markets 

Continued expansion in off-producing countries 
Further improvements in results expected for 1975 


Dividend per share 


3.394p 


3.5882p 


Copies o? the Report and Accounts may ds obtained from 
Iho Secretary Richard Ccsiain Limited. 

1 1 1 Westminster Bridge Read. London SE1 ?UE. 



Britain’s leading international construction group 



Interim Statement 

SKF Group sales for the first four months of 1975 were 2,299- 
million Swedish kronor (Skr) as com pared to Skr, 2,262 million for 
the corresponding period in 1974. Unaudited accounts show that 
Group income before provisions and taxes amounted to Skr '265 
million (256m) equivalent to 11.5 percent of the turnover. 

Capital Expenditure during the four-month period amounted to 
Skr 145 miliion.almost a 50 per cent increase on the comparative 
figures in 1974. This continues the corporation's modernisation 
process and is part of the Skr 640 million investment programme 
forl975. 

Announcing the interim figures at the Annual General Meeting 
of the SKF Group Parent Company. Managing Director Lennart 
Johansson expressed the intention of retaining capital investment 
at a level which will ensure continuous modernisation and 
systematic expansion of capacity. In respect of 1975 profits. 

Mr. Johansson felt that it was not possible to attain the record 1974 
results despite the relative improvement shown in the first four 
months of this year. 

Comparison tables including the financial year 1974: 


fan 1st -April SOIh 

1975 1974 


fun isi-Occ SIM 
1974 


Sales 

Mkr 

2.2^ 

500 0 

Mkr 

2. 2c 2 

100 0 

Mkr 

r.'X JO 

101# 0 

Cost of goods sold 

1.55" 

r*b.9 

iAli 1 * 

bf' S 

4.5^2 

rib 5 

Sellinpand administrative expenses 

325 

14.1 

"17 

14.0 

47x> 

i4 2 

Opicratin*: income before depreeiitlion 

_ 457 

l-.ti 

440 

tei =: 

1.32 a 

• u .7 

Dcpreciaiion 

150 

5 H 

•40 

hj 

4ii 

Ml 

Operatinji income alter depreL ialion 

>l r 



ID 


■ 

Financial income and expenses -net 

-*♦ J 




n 


Sundry income and expenses- nei 

j 

■ 



WM 


income before provisions and lu.xes 

2b 5 


2 V> 


.V02 


-in perceiUaycof net sales 

Ii.5 


:!.5 


ll.r- 


J jirninjis i n kronor per %ha re 

d;7»J 


y"0 


30 45 


Investment in plant and properly 

145 


Ojt 


42^ 


Cost calculated depreciation 

169 


ibb 


478 


Average number of employees 

30.552 


r;.15S 


bi.003 


Croup sales by product field * w 

ftollinp hearings 

l.f»07 

“2.5 

1.801 

74.4 

“i.497 

7 5 b 

Steel products 

450 

j T T 

404 

ih 7 

I 228 

ir- 5 

Other prod iicis 

25S 

•IS " 

1>7 

s y 

Tin 

vi a 

Total 

2Ad5 

i0O(/ 


1000 

".4fi2 



• Opcrat:n£incnmc after deduction of env caicu'.c’.ed depreciation. reduced r: 
financial income and v\pt nscs \ncr,. less tu . u s 4 r r- . Tut cjlcuialiou ;i ha ,rd on :.:a 
/lumber of shares before the ri *hi and hntnn, isy.tr - : ■; 1-7^. 

A * The figures include nnentai deitrcric s bctinn: : :e :i;>ec r rod :tc: fields. 



The Financial 


tr-ns* 



J. P. Sowden, Chairman, reports: 

Financial summary 

1974 

1973 

Expectations for 1374 exceeded 

Turnover 

£193.000,000 

Cl 50.000.000 

New records for turnover and profit 

Pre-tax profit 

E 10,657,000 

C 9.634.000 

Dividend increased to permitted limit; covered 
more than five times 

Profit after tax and 
minorities 

E 5,207,000 

£ 4.941.000 

Over 60% of earnings from abroad 

Earnings per share 

21 .Op 

20. Op 


WALKER CUP GOLF 


BY BEN WRIGHT 






Britain and 
after U.S. take 



;■ ■' v‘ -'y 



ST.; ANDREWS* ifaj-29. 


THE ABILITY of Great Britain Smart, sdatehed defeat from die .'fbdrsorite yesterday, Made; James Ireland's PflSitHHi: Slwosr.-Jiope* 
and Ireland's amateur sorfers to jaws of vietacy against tire U.S. awf Richard Eyles. had Iess ; ' • - . 

Iosk 2racefulv albeit narrowlv heavyweights, George Barns and the veteran Bill Campbell and The moraing foursome^ had 
]■' r rrrhfr mhi nw lhi • mwistachUicd Craig Stadler. on hi* rfistmctly sub-standard part- been-Tled at-twaft,- the ^nateh 
was further enhaoLed nn this fiQa j 0 £ a palpitating jsefc Jofm Grace, by a arid 3. ! score stood at 1W fo the Amen- 

miseriibjy cnld day when the encounter. The fast match ftad. got away-, cans, who thus needed only, two 

25th Walker Cup mulch was lost At This stage, the first British from our side when Jay Haas afternoon victories- to wu 14 the 
in iate afternoon, when the pair. Imhman Par Malcare and afty Curtis Strange made a fastiprecious tfo^hyi and £»- PPmts 
Americans won the two sinsl^s Scotsman lan Huteheon, had won start.. winning three of the first for outright, victory. -r. . 

the top match from the Araeri- Jour holes aimst Peter Hedges The two vital .points were .con- 
matche. the hCC ? Bd - Lnes can Amateur Champion. Jerry had John Davies. tributes by Cary.lloc& .who was 

tno required m retain the cup. p 3{c ajld a f onner British cham- The Americans triumphed' by always. - hi command of -• his 
They finished 15i*8j winners. pioo, Dick SiderowF. also. on the 3 4n J 2 in this match, so every- 'match, the third single against 
But the damage was really last green. . thing depended, on .Green -and the gallaat-fclip of a lad from 

done before lunch in the vital in the third match, the. two Stuart to provide u"s with, the Manchestec., James, wno. was 
scennd foursome, in whieh the slim Englishmen who had been kind of springboard from which beaten by 5 and... as awtere 11 
Scots Charlie Green und Hugh so effective together iii the top we leaned to victory in 1971 on the- almost inevu able reaction 
this same Old Courser-only oar after- three famous ytefori^. 

SSSrictoS/ By contrast. Pate completed a 

Tt was a thrilling encounter, miserable match tn the top flngle 
iit that fortunes swayed either by losing by 3 and 2 to Hutcheon, 
way the Americans gains two up. and so the American champion 
STub. midland, tk£ had lost *li his .iouE^games, two 
Hiffsk g o in g one up at the vital in the company of Siderowf. 

• stage, when Stacfter drove out of The last . nail m . the home 
bounds over the wall to the right coffin .was driven. ■■ by . Strange. 

of the long 14th. vriao sprinted away fro pn Malcare 

• StacBer’s driving had been in the secowt single with- a 
'wayward for much of the match, "glorious tars*. from the seventh 

biit he fully. made up for these bole onwards of 3,-3. 3, 4>.3. The 
UpggB with some brilliant put- Irishman fought valiantly against 
tkog in the tMt <»<wifrnnt_«»d such a surge and. lost, only .two 
the American team. ' of those holes. He even bit 

, - . . bark to take, the 12th bole and 

TkfpA jjjittS • •* be only oae down, but .the jjaee 

- • • , ’■ 2. . . began' to tell.. y\*. 

The match was eneroyeiy lost jj e 13th and then 

Ma. Jnlrn Colly ear is to become J. W. Atwell, retired chairman of al j* won <w th e A,"- - drove oot of bounds at the 14tb. 

sroup chief executive of ^\SSO* the enaineering division of the when Green, aironcp y su spect- m yirtaally to seal Jus owg iate*- as 
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New chief executive 
at Associated 
Engineering 


c-f!ir:- 
. 1. n 
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have completed years with the Mr. Ronald Lyon and Mr. A. G. the hole to the Amerieirus* par 4. Af»afTAm.In 

uni r- «i«i ic Mhpmo U wiiw i who rwiglied earlier tflis - Vtinraalf . mm- alhucuw- 


• rJ*.- 


Green redeemed himse.lf com- 
pletely with a gloriously drawn The matches , remafaiii-g' are 
* second shot around the pot burr- now only of aeddemfe 1 interest. 

A. Shipley, at present ker at the J7tb- hole, only 20 . but as I speak I^vi»”'fe ; 3eftdi*ag ■ 
group technicaF con- j rom che cup and pin high. Bums by two holes In; fourth 

«r Rsmav Km , j c .T . . 



croup next year and is reorrng Spyrxm, 
from the position of chief execu- year, 
live. FoIIouinff rhe recent resis- 
natrcm of the mnna^inj: director n r £ 

uf the group's South African sub- BridoVs r - --- — 

sidiary. Mr. Hepwarth has olTered troiler ("steel? of BR1DOM, has Ailer a colossal drive from match, with three to. ptiyp' Grace 
to undenake ^the posts of^ chair- been appointed technical m?.aacer almost 100 y3rds ahead of lust gone ohd up Oii 'GXeen 

the'; 

. he ".bas'^fea^&nd 

parent company. Mr. Coilyear con- op Haireie Sieel Ropes. Haggie whh a limited backswmg In- Stadler maintafca A j^iiO^oIe 
tinues as chairman and manacing Rand Wire and Haegie Gourock duced by a desperate attack of advantage over -the. Scpty.Geol-ge 
director of the Glacier Metal Com- fpty.). Mr. Shipley will be re- nerves. \ -Macgregor with - fiTOi 1 ,>hples 

pany. He is also mana?ins direc- siemn" from the main Board of 1 The ball came to rest on the remaining, •: ; 

tor of AE's bearings division and Bridon from to-morrow. ' right-hand corner of the greea, ' in the severitii maiefc' : Ky fes, 

has been » director of Associated ''..some 25 yards from the bote— who- came apart scr badJijr'in his 

Engineering since 1973. Wr Horace R. Hawley has and this with only a short iron, singles’ match yester3ay : ln ‘the 

retired as managing director of Burns putted boldly/ bat 5H- ctmiag stages, &' tzr dHaagfiJS of 

, ,. HAMMOiVDS SAUCE COMPANY atfvisecHy. 10 feet past; and then doing so again.' alhce .fi& eSriy 

from the cnartmanship of aftpr -q years w -j t h the company, stacker revealed his mettle by lead of two boles- ovwCa&pbeH 

He continues as chairman of the ^ aiv rolling in the putt tor a has -test been forfeited 

vJtai half. ' also Has gase down fttf tlie .first 

* At the last bole. Bums played time— by one tarie— at the Kth. 

Mr. John Cfay, currently deputy a : master stroke only four feet in the final encoatirtec. Vinney' 

chairman of JOHNSON AND .-ri^t of the hole, and again Giles, who * has had alii- out- 

FTRTH BROWN, is to become gtHdier rose to the occasion by standing match attd 'Is unbeaten 

chairman. mf. Peter jomison, f 0r a tji r <i ie and victory so Far, is a IT square with Hedges 

Great Britain and with seven to play.- "■ 




B.APKER AND DOBSON. He will 
be succeeded ns acting chairman 
by Protossor Geoffrey Clarkson, a 
director of the company. 

★ 

Mr. T. Ilutcliiiu-ou hns become 
munacing director of MILS HAW 
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who" "became chamHau for a’ d 

tempopary period fnliouhw the .t 0 * 1 - maae 
resignation of Mr. Oliver Jessei, 

ci.il director. The company is a 
member of the Butterfield-Harvcy 
Groop. 


TVaObce. v l)i> has resigned to take 
up a position in Liberia. Mr. M. 

: n 7 vviu^ontinue" as deputy chairmanL 
Following the sale of the Jessel 
Securities’ stake in JFB to a 
number of leadiir? institutiona, 

. , r . JFB has been reorganised into 

. h as taken o\er t h ree principal industrial divl 

Of tbp ir RFFs4nv C kctff FR eC roa7 sions ' cach represented at main 

Wf ysrh™ 2*„W- i». B. Hanl^ck is chairman^ 

air. I*. »I. Tomkins has been made .u- ^ r .ui rfivision- Mr T G 

and n raZSr^ »W*3S chSn ofihe'rofd 

enmnecruis and technical ser- and wipe diviHion: and Wr. F. A 
TIC0S ' + Gardner, 

rt,™.or1nd inrerwts 

cMef executive of Mpss BROS. Mr. F. H. Ling remains 

JJ; 11 , W * . Snsernian has become dfrecTor and een eral manacer and 
depuTy nwnacmg director and Wr r. G . Ffardie continues as 

S' r ^‘ A- n S h .l wiJio^!- d the financial director. 

Board as linante dire*. tor. Hr Jessel. Mr. VL A. Belt Mr, 

n . * . Mr. M. V. SL Giles and Mr. D. 

Because of pressure of Ins Prescott have resigned from the 
other commUmenTs, Srr Charles 8^,^ 

G. Alexander is to relinquish the ‘ * 

chairmanship and resian from the „ _ _ . 

Board of HULL BLYTIf AND CO. ” r ; T - r Kn 2)!l*® s ' company 

from to-morrow. Mr. Frauds secretary of HTV, has been 

Plnmbe bas been elected to the appointed to tne Board as 

Board and has been invited to financial director, 
succeed Sir Charles as chairman * 

from June l. Mr. Km Fagerstrotn. at present 

* _ manaqer of Nordic Bank in 

Mr. Charles E. Weitx, Jr., has London, has been, appointed 
bee n n amed manaciny director, assistant general manager 
GENERAL MOTORS LPlflT^D (foreign! of the internaUnnal 


i NOTICE: IS HERESY GIVEN ihaL*. Drawing of Acsen»d Sffirii.nfl grinds of tlw 
abovB^Loiin tooC <jla«!aHbh‘ 2fid Mjy igTS-Ja sJonnficBbn , Wft : ;funds^ for 

Sinking Fund purposes in the Rnandal V«bt 1974/75. 

" The canyins *o nombemmemioiwd takwir have been drawn for redemption 

- phairman nf thi» ot ^f 03 and. are pnyahte ax from 1st Jnly, 1975 at, the offices of Morgan 

•ff" j^a5g!!tt»s£sa*i!r ito .^ ,r 

Bonds oi«sa/iied for red em ption shaH be accorapamad byafi unnatore d interest 
coupons— mnarjtffseao amo unt c r? uh r n Uwteo iha naEingcoupotrswiff bowl ihheM from 
the principaf sum w be repaM. . r '- 

BONDS DRAWN \ 

4^bomi»of nominal value of £T,OOf> 


He has been chief engineer, auto- 
motive components for General 
Motors Overseas Corpnnli<m in 
Derroil, .-since September. IPTH. 

★ 

FiiJlouinc the re-si ns 1 1 m of 
Lord l^atymcr .if I nr 27 
chairman of Cuntnnllce in I.ond»>n 
nf rhe fiTPHIAX BANK Mr. 
JL J. Rahinpirm Smirli h.i> bv»er 
elect ei I 10 succi-Oil him. Lord 
Lifvmcr rnn.iin; ,i member nf 
ffommiTice 


dl-.-hunn of KA NS.ALUS ■ QSAFCE- 
P.VNKKl in Fmland from August 
I. 

* 

Mr. Frank Strickland is to 
become gencml manager of Uw 
ST-NDERLWD AND SHIELDS 
Bl. tLDr.NG SOCIETY' nrt the 
retirement nf Mr. T. W. Stafford 
Uler fiiwr year 


Mr. F. A. Coflinsoo has been 
apimmteil secretary of PRICE 
AND PIERCE (HOLDING CGM- 
P.i-NY'j from June I on the 
retirement uf Mr. Peter Bob per. 
Mr. Colimsaa continues .is group 
admimsimrivp officer acd also 
brrnrnc-, a director of Price and 
Pierre Group Services and Price 
and Pierce? fjrouu PensHm Trust 
* 

Mr. Michael Cooke, financial 
.#r> of Eii/by .mij B^ron (Hold- director of Brawn hilts Sheet 
-S'- Metal and Engmeering Company. 

► Ivi?. been appoimed group 

Mr. J. f. Milne, avsisi.-int i-n.'innal director by the parent 
cm.-r.il secretary of the Scutli.-h tuncom. ROBERT R. STOOIFLS 
' dc-: I'nior Con^rcs-. and Mr. < MANCHESTER ». 


Mr. Gordon K. Simp-*on h.,-, been 
anr'iinTvd a director nf THE 
FIRST Si;f<TT!S>[ .WtERimX 
TRt.'-iT COMPAW .md thu 
NORTHERN AMERICAN TRUST 
COMP ANY. 

* 

Mr. Eddie Perkins has been 
appointed a director uf BH’.R-Y 
WD B.VROV CARTONS, a s»h*i- 



J. 


SMART & CO. 

(CONTRACTORS) LTD. 

Interim Statement 


At a Bonn; Meeting on 2‘ith May. 1975. rhe Directors 
declared an interim Dividend per share of L'J0p (1JL2PI (Uie 
pajabie on 20tn Jure. 1975 in rcspt-ct of the year ending 3 1st 
lul;-. 1375. Mnrubcrs holdinu approximately SOS of the 6hares 
have waived ihi-ir light lu this Interim Dividend. 

it is eiii mated that for the nirrent year. Group Profits 
before Tax will be nr.*. less than IS9R.QQ0 (ES01.2S51 m?de up 
r»f Trading Itenjfu i.f £S9u,000 IX4S7.76S) and Profit Qfi Sale 
nt InwsrmenLi £ Nil (JL‘13.487>. 

Operations in the currenl year have been rebrively free 
from inu-rniptians due io shortages of material and it is 
(.-Miniated that Group Turnover will be up by approximately 
W.Vi o'er 5-isi year. Loss mukini: Fixed Price Conrract.i am* 
mr.v larwlj ou; of ilji* w.i>. and appropnnte provisions have 
te-cn made lo cover all known and prospective losses. 

Sybjoci only to unfon'.scen rirrumitanits. if Ls the Board's 
intcntuir. ;r, reemu nir-ml f.i ! 1 1 Sh.m'holdcrs In due course that 
rhe _ Final Dividend per ihare for the year to 31sl July, 1975 
Im .'I.iSlL’p yf'is, i". PJ44i«i liiakmc u total uf 4.85LJp gross 
»'4 l-I44i>i. i his b'*»n^ ihe niaxiimim prnmssihlc under the 
i urrent res fnc cions. 


CS’> 




BOND DRAWING 


Austrian Government International Loan 193ft 
Assented Sterling Bonds . - 
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al says BR can manage 27.5% Employment shift from 
if labour force is reduced manufacturing forecast 


BY CHRISTIAN TYLER, LABOUR STAFF 


BY OUR LABOUR STAFF 


BASIC PAY PISES of 27.5 per 27.7 per cent.— an [increase of B.5 
cent,, coupled with the intro- per cent., bringing the new 
: duction Of a - £36.70 guaranteed money- which raUwaymeo wuuld 
weekly minimum wage, formed receive on lop of thresholds 
the basis yesterday of- the Rail- already being paid, to 19 per 
way. Staff: .National Tribunal's cent 

arbitration report on the wages " But we do nor rake the view 
of 190^000 raUwaytucn. tliat this should be the cost of 

This amounted to a significant our award if proper recruitment 
increase' on British Rail's and replacement policies are 
original 21.2 -per cent, offer 
which was based on a strict * 

-.reading of the Social Contract 
wage guidelines. But the arbitra- 
tion tribunal, beaded by Dr. 

W. E. J. McCarthy -of Nuffield 
" College. Oxford, concluded that 
the guidelines did not preclude 
such an offer. 

The main findings of the 
tribunal; on winch Dr. McCarthy 
was accompanied by Mr. George 
~ Doughty, - the mi ions’ nominee 
who is -a former general 
secretary of the technical and 
supervisory section of the Amal- 
gamated Union of Engineering 
Workers, and Mr. J. Grange 
Moore, ah employer nominated 
by British Rail, were; 



fl British Rail's 2L2 per cent, 
offer should be raised to 27.5 per 
cent, on basic pay rates and 
should - be paid across the board 
as a : percentage rise giving a 
new . -weekly bottom rate of 
£32.70. 

• A minimum earnings level 
—a form of guaranteed week— 
should he introduced at about £4 Dr. William E. J. McCarthy, 
above the bottom rate— ar £36.70. chairman of the Railway Staff 

• There should not be any National Tribunal announcing 

threshold-style arrangements its award Yesterday, 

giving further cost of living rises 

during the coming year. followed. Substantial savings 


its award yesterday. 


during the cbming year. followed. Substantial savings 

British Rail should seek should be possible,” declare the 
agreement with the unions on arbitrators, 
improvements in productivity The tribunal considered that 
and efficiency. "These conld British Rail would have been 
include a system of monitored willing to adopt a more relaxed 
recruitment and establishment v iew of the social. contract if its 
auditing designed to match man- owa Roancial position had been 
power replacement with future * ess gr* ve - ** We can readily see 
manpower heeds. why they should take this atli- 

#. The tribunal also proposed tude. A large part of their losses 
othgr reforms plus equal pay for year can be said to have 
women and the implementation arisen out of the need to afford 
of recommendations left over a substantially increased wage 
from last year’s railway pay bill,” says the arbitors. 
settlement ■ BR had stressed in its-evidence 

: The Tribunal estimates that Its to the tribunal that manpower 
■ proposed 27.5 basic rate rises add economy was bound to be a con- 
£25.8m. to the £51m. annual cost .tinuing feature of its policy and 
of BR-’s original offer, to which .stressed ihe co-operation it had 
should . be 3dded a further received in this area from ihe 
£600, 000-Tor .the minimum earn- unions in the past meant it had 
ings level and £75,000 for equal been able to reduce the size* of 
pay. its post-war labour force by 

The total effect of all this almost two-thirds, 
would be. to raise the value ot " We consider that there is 
BR’s offer from 2L2 per cent, to room for further action on these 


lines and to the extent that it is 
so it should not be assumed that 
any increase we recommend in 
BR’s offer is bound to require 
q corresponding increase in 
subsidies and/or charges," 
declares the tribunal. 

BR figures showed that in 1974 
there was an overall annual 
wastage rate of 20 per cenr. 
although this varied substantially 
between grades. 

"These figures indicate lhal, 
without recreating inefficient and 
self-defeating labour shortages, 
there is scope For a planned 
reduction of the labour force that 
could significantly reduce the 
impact effect of any improved 
award. 

“What is required is agree- 
ment on an effective system of 
monitored recruitment and estab- 
lishment auditing. This would 
be designed to prevent the more 
or less automatic replacement of 
manpower without reference to 
future manpower needs.” 

BR should also introduce 
other reforms. Including a more 
systematic study of job require- 
ments and job boundaries. 

In the context of such initia- 
tives and policies the arbitrators 
felt it would not be "unreason- 
able " to recommend a significant 
improvement in ibt* present 
offer. 

This should be seen in the 
context of pay movements out- 
side the railway indusrry, 
together with the recent 
increase in the Retail Price 
Index since the Board's offer 
(this indicates a movement. oF 
21.7 per cent, over the period 
mid-April 1974- mid- April 1975). 

" What we are proposing 
represents an increase of 5.8 per 
cent more than the relevant 
movement in prices. We do not 
suggest that an improvement of 
this size (that is 6.3 per cent, in 
“ new money ’* terms) can be met 
without some adjustment of 
planned charges and/or 
subsidies. 

"But bearing in mind the fact 
that labour costs are about 70 
per cent of total costs in this 
industry we consider that, given 
union co-operation and The 
vigorous implementation of the 
proposals made in this report 
and advanced by the parlies at 
our bearing, it ought to be 
possible to effect economies that 
make this additional burden 
manageable, i 

“ An increase of this order 
would be within the teems of 


The social contract, as It has 
been interpreted and applied 
wilh apparent Government 

approval in many other public 
sector settlements. 

*' It would also enable railway- 
men in keep broadly in pace 
with general pay movements in 
(he public sector. This seems 
to us the appropriate com- 
parison. 

“ We consider thaj if the 
unions wish to use arguments 
based on external settlements il 
is more appropriate for them to 
quote general pay movements 
rather than particular settle- 
ments which may vary 
significantly from time to time 
because of’ particular factors.” 

Summarising its analysis of the 
formal terms or the co’ntrart-lhe 
tribunal says: " While it does not 
rule out an improvement in the 
Board's offer it provide.-; very 
little guidance as to what it 
ought to be.” 

“ Unfortunately, there arc no 
official figures relating to par- 
ticular settlements which would 
enable us to construct an index 
for these purposes. In the cir- 
cumstances. we have decided 
that all we could dn was to 
investigate further the details 
of actual settlements quoted to 
us by the parties." 

The unions had provided 
examples of 31 settlements above 
the limits set by the Board. On 
average, they revealed increases 
which were about 13 per cent, in 


advance of the relevant price 
movement for the previous 12 
months. 

Tb».- figure was somewhat 
lower Tor public sector settle- 
ments— that is about 11 per cent 
— which after allowance was 
mart** fur ihe attainment of the 
TL'Cs low pay and equal pay 
tarac-ls. were an average of 7 per 
cent above the rise in the tost 
of living. Insufficient informa- 
tion was available for a similar 
exercisn to he carried out on 
private sector deals. 

Pro-calculated on a weighted 
basis to take into account the 
number of workers in each bar- 
gaining group — the 7 per cent, 
fell to 5 per cent 

“ W e consider that relatively 
few annual settlements have been 
as restrictive os the Eoard's offer 
to the unions in this reference. 

"Even where there has been no 
question of making progress 
towards *he TUC's low pay and 
equal pay targets, annual settle- 
ment levels have been sig- 
nificantly above those indicated 
by retail price movements.” 
Suggesting possible reasons for 
this, the report says some negoti- 
ators have been able, to justify 
improved offers by reference to 
their impact on labour costs, nr 
changes in pay structures, other? 
simply took a more relaxed view 
of what Ihe contract implies in 
respect of living standards while 
some negotiators “seem to have 
ignored the c-nntraci altogether.'' 


A SrG.VFFICAXT decline in em- 
ployment on the railways by 
1981 and a further general shift 
away from manufacturing indus- 
try and into the public services, 
are forecast in a Department of 
Employment study published .to- 
day. 

Total numbers employed on 
fhe railways are expected to drop 
from 220.000 in 1973 to 180.000 
by 1981— equivalent to an 
annual 2.6 per cent, decline over 
the 10 years. 1971-81. covered by 
the study. 

The railways’ forecast decline 
will be second only to that of the 
mining industry (3.7 per cent, a 
yean and domestic service (3.9 
per cent.). The authors of the 
survey, which is published in the 
DE Gazette, estimate that there 
will be unly 270.000 mining em- 
ployees in 1981, compared with 
360.000 in 1973. 

In broad terms, the sriidy. 
described as “ a possible pattern 
of employment.” points to signi- 
ficant growth in the public ser- 
vices. mainly at the expense of 
manufacturing industry. 

Constant 

Manufacturing is projected to 
account for 31 per cent, of all 
employed by 1981. compared 
with 34 per cenr. in 1971 and 
36 per cent, in 1961. The equi- 
valent figures for the public 
services are 21 per cent.. 37 and 
14 per cent., wilh "other ser- 


vices " constant at around 35 
per vein. 

The authors make several 
cd reals, chief of which are that 
their sectoral analysis is based 
on a 3 per cent, growth in GDP 
and that they arc assuming an 
unemployment rate in 1981 of 
only 2 per cent. 

On these assumptions they 
estimate lhat the numbers em- 
ployed will rise From just under 
24m. in 1973 to 25m. in 1981. 

largely due to recruitment of 

married women. 

The study, they say, may nni 
take sufficient account of the pos- 
sible repercussions of the oil 
crisis. It was also c-ompleled 
before the Budget announcement 
of cuts in public expenditure. 

Ln both numerical and per- 
centage terms, education and 
health are marked for outstand- 


ing employment growth. Insur- 
ance. banking and finance are 
expected to continue to swell, 
but emplo> men i in most heavy 
induslry, with ihe exception of 
paper and printing and chemi- 
cals. will decline. Engineering, 
vehicle and metal goods show 
litlle chance, and construction 
a small improvement. 

© The Department's monthly 
strike figures show that working 
days lost due to industrial action 
totalled just over 2m. from 
January to April, involving 
332.000* workers. 

This compares with over 7m. 
da vs. involving 632.U00 workers, 
m Lhe first four months of last 
year. The bulk of last year ? 
figure is due to the miners* 
strike, which alone accounted for 
5.5m. days. 


‘Near-revolution’ warning 


INDUSTRY must gear itself to 
worker-participation or face near- 
revolution, Mr. Jack Peel, the 
Common Market's director of 
industrial relations, said at an 
Industrial Society conference in 
London yesterday. 

Mr. Peel, 53, a former general 
secretary of the National Union 
of Dyers and Bleachers, declared: 
“Unless we work down this 
participation track. 1 see near- 


revolution in industrial 
relations." 

The EEC would shortly be 
bringing out a Green Paper 
setting out the many different 
forms worker-participation could 
take. “We arc showing you the 
way out. It is up to you to find 
the door." 

Every time he returned to 
Britain he was “ shattered by the 
industrial tension here,” he 
added. “We should restore faith 
in the arbitration process." 






CBI to tell Minister of ‘extreme 
anger’ over Employment Bill 
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BY jOHN ELLIOTT, LABOUR EDITOR 


THE CBI is to step up its 
opposition to the Government’s 
Employment Protection Bill to- 
day when it meets Mr. Alberl 
Booth, Minister of State, ioT 
Employment, and tells him that 
it is " extremely angry u that 
Ministers have taken .so tittle 
notice of its complaints about the 
legislation. 

The main target for- tbe CBI's 
wrath is Mr. Michael Foot, the 
Employment Secretary, who has 
angered employers by, in their 
opinion, refusing to take pant in 
proper consultation, on his legisla- 
tive proposals which have been 
tpainly. influenced by the TUC. 

The CBI .considers that assur- 
ances and promises made by 
Ministers in the Commons on the 
bill, now. passing through its 
parliamentary stages, have not 
been honoured. 

The last time tbe CBI met Mr. 
Foot was on December 2 before 
bis; plans, published in a consul- 
tative ^document just before the 
last General Election, had been 
produced- in- the form of a Bill. 

' To-day a CBI delegation led by 


Mr.' Campbell A daxnsoii, director 
general, will tell Mr. Booth — in 
the absence of Mr. Foot who is 
abroad on holiday — that the Bill 
is even more unfairly biased than 
the consultative document. 

The employers’ representatives 
will complain that this is despite 
their original detailed objections 
to the proposals, which amount 
to a legislative intervention in 
collective bargaining of a type 
they do not approve. 

The high cost to industry has 
been .increased, according to the 
CBI. and— while there have been 
one or two concessions to em- 
ployers’ points of view— further 
changes favoured by the TUC 
have cancelled out any gains for 
employers. • 

Employers are specially an- 
noyed that proposals for statu- 
tory guaranteed week payments 
have been amended so that more 
workers wilT qualify. They con- 
sider this could encourage strikes 
hecause of the limited effect 
the v have on other workers, who 
will now receive guaranteed 
week payments when laid off. 


GEC in new talks on 
engineers’ pay to-day 


BY OUR LABOUR STAFF 

FRESH TALKS will be held 
to-day on the dispute . between 
General Electric Company and 
■some 1,200 engineers, which for 
the past nine weeks has stopped 
all installation of GEC telephone 
exchanges for the Post Office. 

The company locked out the 
engineers and laid off some 4,000 
manual workers after the men’s 
union, the Association of 
Scientific, Technical and Mana- 
gerial Staff, ordered a work-to- 
rule in support of a pay claim. 

The claim was for a rise in 
excess of 40 per cent' to give 


ART GALLERIES 


ROYAL ACADEMY SUMMER EXHIBI- 
TION. Contemoerary galnttogs. scute- 1 
tares, etc. Until 27 Jutr. Wkdvs- 10-5. 
Suns. 1-6. Aden. 8 Dd (Mondays BOt». 
A nd the PRIVATE ROOMS AND COL- 
LECTED TREASURES. Until ,31 St Oct 
WkAr$. (closed T mmW>. Sub. 2-0. 

Mm. SCcl students and pensioners hail 
once. 

AM7MRGPQS GALLERY. specialists In 
ethnic Arts.- 7. Monmouth Street. Uo°*r 
*. Martin's Lane. WC2. 01-555 0162 . 
Europe's snesr eottecUon o t iwn 
Gumoa -Papuan and Eskimo Art. A new 
*WWtiofl Mon. -Wed. 10-8. TOurtSaL 
10-12, enM nWhU Sun. 1-7. 

Lons Methuen <1886-1974)- Memorial 

exhibition. ftekfeenW GaKerteC. S3, 
Queans Gr oup. N.W.fl. Q1-AB6 3600. 

K- ANDREW. FR6ETH R-A. Exhibition 
. SlJ a 55J mK: Wawreotow* -and Oils. 25th 
June AC STOWE SCHOOL. 
BUCKlNQtAM- . Dally «> a.m.-S P-m. 
5un - 12 n oon -6 e.m. Adm. free. 

AGNfTW GALLERY, 43. O'd Bond St.. W-1. 

8176. MASTER PAINTINGS-— An 
. fxhtblBw I of .Recent Acquisitions. Until 
- 4 i"**- Mwi-Fri. 9-50-5.30: Tliurs. 9.30- 
7.00. 

THACKERAY GALLERY, IS. Tnacfcerav 
iV-JniainOton- So- W.9. 01-937 5883- 
Ntpt OUAS BARN HAM — Wateitotours 
W*. Of iWnoc. Until 13 June: Weekdays 
IdgM^aqdwj 1M; W<d. 10-7.30; 

**YAL FESTIVAL, HALL, Sfmnlsti. Book 
nUtrifeon -3.000 books on' wiled sutr- f 
leas dally 7-8.30 p.m. 2M May-1 St 
June., Adm. free.. • } 


parity with Poet Office engineers 
engaged on similar work. 

A few weeks ago- the company 
improved its initial offer of about 
15 per cent to over 20 per cent., 
which would have been jii line 
with the rise in the cost of living. 

This was rejected in a ballot 
because it- left. GEC engineers 
still between £10 and £00 a month 
short of Post Office earnings. 

If .the company does not 
Improve the offer to-day, ASTMS 
plans further sanctions next 
week to press the claim for 
parity, union officials said. 


CLUBS 


The CBf also consider as 
"unjust and impractical ” a new 
provision that an employer must 
pay a worker guaranteed pay- 
ments. irrespective of whether 
he .qualifies for them or not, 
unless he Has been given two 
days’ Inotice that payments are 
not due. This, the CBI will tell 
Mr. Booth, will mean that large 
employers will be caught out 
through oversight while small 
businesses will not be geared to 
protect themselves. 

In adidiion, the CBI will also 
complain that it has not been 
consulted about Government pro- 
posals, announced in the Budget, 
for State employment subsidies 
to be paid to companies to avoid 
redundancies and that there has 
been no sign of concessions for 
small businesses. 

ASTMS says 
‘No’ to 21% 
ICI pay offer 

BY Lor«ii«s Olsbger, 

Labour Staff 

THE ASSOCIATION’ of Scientific. 
Technical and Managerial Staff, 
representing some 7,000 white- 
collar employees at Imperial 
Chemical Industries. has 
rejected a 21 per cent, pay offer 
by the company in reply to a 
45 to 50 per cenr. claim. 

This followed the rejection by 
manual workers’ unions of a 23 
to 25 per cent, offer earlier this 
week. The company will hold 
further talks with. ASTMS next 
month, when tbe union is look- 
jpg for a " significantly improved 
offer.” 

ASTMS. which only recently 
became the first union to win 
negotiating rights for ICI staff, 
has negotiating rights for some 
7,000 scientific and technical 
staff, hut the outcome of its pay 
negotiations can be expected to 
have some bearing on the pay 
[of '■all the 20.000 ICI wfaitfrcoliar 
workers. 
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SALES REPRESENTATI VE: 


IN BRIEF 


THE GASLIGHT 9H^JSSt 


(A Gentleman’s Club) 

■ of ST. JAMES’S, S.W.T. 

Cabaret spots every half-hour 

Restaurant facilities. 

Cover charges £2.00. 

Open 9 p.m. rill early hours — 

■ Mon. to Sat. Inclusive. 

Enquiries for 

• PRIVATE STAG PARTIES 
WELCOMED. 

Tel. 734 1071 (daytime) 

No membership required for 
out-of-town and overseas visitors 
4, Duke of York St.. > 
fjermyn Street). 
Piccadilly. S.W.l. 

Tel: 930 164& after "6 pjn. . 

celebrity] „ 

For celebration), superb load. ToD-claic 
entertainment. , 493 7.63S-Q8SS. 

‘EVE, 1 89 Resent St. 754 0557- A la cme 
or All-in Menu. -SnecncHlar Floor SMM 
plus the. rhythm ot.LM VerA.Cru* and 
music by JofrPPV Havlesworth and friends. 

GARGOYLE. ■ 69 Dean Street. London Wl. 
STRIPTEASE M.OORSHOW 
SEX ALIVE 73 

Show at m ran la lit and 1 a.m. Hottewc 
Mq nday.Tr I day. Closed Sau. 457 6455. 


A call for unions and employers 
to draw up an immediate agree- 
ment on wages and prices came 
yesterday from Mr. Roy Grantham, 
general secretary of the Associa- 
tion of Professional. Executive, 
Clerical and Computer Staff 
(APEX), writing in his union 

journal. 

Strike to go on 

A fortnight-old pay strike by 
2,000 men at tbe Westland Heli- 
copter factory at Yeovil, 
Somerset, is to continue, follow- 
ing a mass meeting which .voted 
by an overwhelming majority to 
stay out. The men do not plan 
to. meet again for a fortnight 

Docks standstill 

The Port of Manchester’s terminal 
docks at Salford came to a stand- 
still when 801) dockers staged 
another in a series of lightning 
strikes over pay. Talks on the 
dispute will be held to-day. 


Who benefits most 
from a seat in First Gas 


Many companies approach First 
Class flyingfrom the point of view of 
entitlement 

; However; and with all due respect 
to Chairmen and Managing Directors, 
entitlement is not the same as benefit 
For there can be little doubt that 
middle management where itis 
aHowed to fly First Class, benefits just 
as much as the very top people. 

The greater space and quiet 
of a First Class seat is very necessary 


for the hard-pressed middle manager. 
If he needs to work, he can work. If he 
needs to rest he can rest 

On top of that a middle manager 
with a First Class ticket carries with 
him tangible proof of his companys 
faith in him. 

And, when clients come to see him 
off at airports, it always has a beneficial 
effect on your company's image. 

All over the world, people see 
British Airways First Qass as fhe 


finest way of travelling there is. 

When a man is tryingto sella' 
product he believes in, italways helps 
to showthathis company appreciates 
quality in other matters. 

If you want a man to do a first 
class job, give him a First Qass ticket 

British 

airways 

We’ll take more care of you. 
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In spite of West Germany's high average level of prosperity, the country’s wealth is by no means 
evenly distributed. This Report considers the needs of the main areas concerned, including West: * 
Berlin, and outlines the type of aid and incentives that are available and the way they are administered. 






THE IMAGE West Germany 
present s to the world is one of 
wealth and success possessed 
in such measure as to be almost 
a political embarrassment. The 
Chancellor and his Finance 
Minister have frequently found 
it necessary to explain to less 
fortunate European partners 
that the Germans are neither 
the “ paymasters of Europe ” 
nor are their resources inex- 
haustible. And when it came 
to the setting up of a European 
Community - Regional Fund, 
Bonn's insistence on a smaller 
sum than firsr proposed, con- 
centrated only on areas most 
in need, seemed to many to 
reflect selfishness rather than 
caution. West Germany, it was 
said, was well off in any case 
and thus would be a net con- 
tributor to the fund. It surely- 
had every reason for keeping 
the total to be paid.out as small 
as it decently could. If this 
could be justified as intelligent 
national policy, it hardly quali- 
fied as a grand gesture of Euro- 
pean solidarity. 


Negative 


This negative reaction is 
understandable. But it might 
have lost at least some of its 
force had it been recognised 
not only the extent to which 
West Germany has regional 
problems of its own but also 
how much its own experience 
had taught it to build up a 
national system of aid in which 
the closest possible control was 
kept on the use of regional 
funds. The “ watering can 
principle” — spraying out assist- 
ance over a wide area in the 
hope that here and there one 
or two fair economic flowers 
would bloom— had been tried 


in the Federal Republic and 
found wanting- All the more 
reason for resistance, therefore, 
to the establishment of such a 
system at the European level. 

The regional difficulties in 
the Federal Republic, are not 
as obvious as are those of. for 
example. Southern Italy — and 
indeed many travellers may pass 
right through the country and 
out the other side without be- 
coming aware of them. To ar- 
rive by ship in Hamburg, taka 
a plane to. say, Dflsseldorf. in. 
the Ruhr area, then on by auto- 
bahn (n Frankfurt and filially 
by train to the far south and 
Munich, is 'to pass from one 
well-stocked soundly organised 
centre of "Wirtschaf is mauler ” 
to another. In between, the agri- 
cultural land looks well tended, 
the farm buildings in good 
repair. 

Anyone who travels on this 
particular, north-west-south-east 
arc, and many do since most 
major centres of population and 
business lie along it. could be 
forgiven for believing that there 
are no major flaws at all. He 
would certainly be surprised to 
learn that more than one third 
of the West German population 
lives in areas held to require 
special regional development 
assistance — and that some of 
these areas are on the very 
doorstep of the boom cities he 
has visited. Those in these areas 
can hardly be described as liv- 
ing in dire poverty. The famed 
system of West German social 
security applies to them just as 
much as to any other citizen. 
But their job opportunities are 
less than elsewhere, their liv- 
ing standards are often lower, 
the social infrastructure is less 
well developed. It would be out 
of rhe question for cither fed- 


eral or provincial State govern- 
ments to leave these areas to 
the mercy of the free play of 
market forces. And for years 
now both have intervened on a 
large scale to help Lhose hard 
hit: whether because they live 
in under-industrialised areas, or 
in areas , where a key industry 


for Common Market firms seek- 
ing to tap the northern market. 
This hope still holds good-— but 
in no way invalidates the need 
for special incentives .to attract 
Industrial Investment until the 
dream of a “crossroads of the 
north ” becomes a realfty. Nor 
docs it mean the State can 


not the ideal location for many 
businesses needing ready outlets 
to overseas markets- This point 
has become more important 
with the decline of the huge 
coal industry and the need to 
create job opportunities through 
diversification. . True, the oil 
crisis and the Federal Govern- 


Fair shares for 


By JONATHAN CARR 


is in decline — or simply close to 
the eastern border. 

Hamburg, of course, is one 
of the wealthiest cities in the 
world — and it shows. But 
travel just a little north and 
you strike the Land of Schleswig 
Holstein, the Northernmost of 
West Germany's provincial 
states and one long regarded 
as something of a poor relation 
by much of the rest of the 
country- Not only is it situated 
on the very fringe of the 
Federal Republic, but the 
division of Europe into the EEC 
and EFTA meant that Schleswig 
Holstein could hardly fulfil 
what would seem to be its pre- 
ordained '* role as a bridge 
between Scandinavia and the 
main European continent. High 
hopes were placed on the en- 
largement of the EEC. Abolition 
of tariff and non-tariff barriers 
would bring a substantial in- 
crease in trade, and Schleswig 
Holstein would be well placed 
indeed as a jumping off point 


avoid a heavy investment in 
social infrastructure as it 
changes its character from an 
area primarily agricultural into 
one with an extensive industrial 
base. Both problems— industrial 
incentives and infrastructure — 
have to be attacked together. 
And this would not_ prove 
possible 'on an adequate scale, 
were it not for regional develop- 
ment programme in which the 
Federal Government in Bonn 
was prepared to put up a sub- 
stantial financial contribution. 


Different 


Travel south-west to ‘.Diissel- 
dorf and the Ruhr area and the 
problems are quite different — 
but no less demanding of 
Federal as well as provincial 
state money if they, are to be 
mastered. ' ‘ 

The area still has a reputa- 
tion as the industrial heart .of 
Germany yet. far inland, it is 


meat's stress on making the best 
use possible of home fuel re- 
sources -has given coal a new 
lease of life. But the industry 
will hardly expand once more to 
become the employer of yester- 
year. Much the same goes for 
the Saarland, the smallest of 
the' states (excluding the city 
states), tucked away on the 
borders of France and Luxem- 
bourg and in the past heavily 
dependent on its coal and steel 
industry- This excessive depend- 
ence has long been recognised 
and in many ways tbe Saarland 
is a classic case of a region 
which, through .its own and 
federal efforts, diversified itself 
if not out of trouble at least 
into a more secure existence- 
It now has a good spread of 
industry — including vehicle con- 
struction. electronics, optical 
instruments, textiles and so on 
— a result not possible without 
heavy injections of Federal and 
State funds. 

Turn to the far • south — 


Y 






Bavaria— and one can encounter: farms. - : - v 

some of .the most acute regional ^Beyond this,? Bavaria., shares 
development problems,, as >'eU with Hesse r Lower Saxony_ and 
as some of, the - most elective. Schleswig Holstein 'lie. .serious 
strips towards a 'solution. For disability of a common border 
one thing the State was long with the ; ’Commtuiist: East,, in 
heavily dependent on agri-' this case with; ; -both.’- C?fecho- 
culture and badly needed a Slovakia: and-. East . Germany, 

sound todustriftisatipn' policy, cioije to the ^border are many 

... manufacturing-, centres- which 

, ;i . - before the -war'-Safrrtheir- main 

sales oppottunhiesi'^i- thd ; ?ast 
.- 4*1 arid directed /their 7 , efforts ;in 

I I thfct : direction^ rwitii"tl»-dfop^: 

■J || pfrig of tft& IroH^ Curtain this 

I.6 • market'-waj^largety removed at 

. ay. stroke. , and 1 fo~- .create ; new 

.• - • opportunities in hew markets in 

- the West- ‘was 'easier -said -than- 

“• • done:' One benefit of Willy 

Blixtdtis .dstpolitfk ‘was that' it 
1 ’ • 1 1 ... . . ' ;~ r ~- ; ■gave .to .West Qerrriaris rtdar'the 

• ' - -Eastern .border- -the" hope- that 

At the same time the lower '.pbiftjcaHy'’ a' ■ step.' , had been 
and middle Alpine regions' of- tg&gn which might Tjclhjfj-faiiinan 
the State— so admired by tour-: W d economic 'benefits' -1ft rdugh 
ists who contribute considerably- ^gradual lowering.' of - barriers, 
to Bavaria’s income— owe much (United) -piffgrpsr has' 

to the balanced samraer-and^ en ma de,'and fri tfte lopg run 
winter pasturing organised py ’Jf «nrid be that those- off the- 
small farmers. • • • . • - ••■^^ er . m ay:fih(i' j thenMi'elv r es weli- 

Too strong' a -drift of popular- placed once more,- witl^^new' 
tion into ihe towns would meanmarkeis literally at their /feet" 
the rapid deterioration of much But in the meantime ihe-border 
of the Alpine ' region ‘ intd a rifeas ’ 'remain a prime \source 
wilderness. ■ On the other hand. Qf .concern and a- majorobject 
the areas' concerned did’ not Tjjj. state and Federal .efforts to. 
lend themselves will, to that .-g^mute investment and create 
amalgamation into: bigger faring, dr secure jobs. 
ing units and economies. of scale ^ This is in the - first-instance 
so beloved- by the Brussels Cori^.ra .pnliticai problem, from which 
mission. ' / economic . .difficulties ' have 

The answer in Bavaria has ’flowed. So it is too •With West* 
lain in tempting growth , Indus- :<flerl in— a regional Problem. for_ 
tries to the neighbourhood pffliflie Bonn .Government pveif 
the big towns .such as Mviffich^tiiaugh the> city, ®s tieffoedrjri 
Augsburg and.' Nuremberg, the four-power .agreement,-. “is 
while supporting a = sufficient nor part nfcthe Federal Republic - 
scattering of enterprises beyqpd'/ and is not - governed - by it” 
these centres to enable smffU ' SoJrie 100 inBek behind thfi EaStr 
farmers tb work part-time ;jn German bqrttcr. cpmpletely self- 
i ndustry as well - as tin ; {kip'- reliaiftv fat: ■ e rfehgy ^UppIIes^ 




gaining' . next' 'to no business 

*■ frioriri. V ' itS/v liint^Iana, : ; 'West 

- B eriin i& nonetheless A major 

torjveckon 
with; dn. paiticuiar 'in the elec- 
tricalst,- engineering,, •food' pro: 
cessing' and - chemicals sectors. 
That this ' is . 'sodwes 'much 'to 
the enterprise: ^irid. indtiarive of 
its ci.tizens, . -B ut this ; of,* itself 
would not; be- .enough if,-West 
Germ any did. not offer/.tiri'city 
more extensive /supppit-.^timn 
. isstiven to. any . deyrifq^nent 
area .in: tbe '.Fedendv Republic 
Itself* ' Even 

. ib the forin*: of -surispie^-high 
rates of depreciati on'^.wah ce. 
tax preferences, cre&tridd: and 
So ‘on, the ;cityV'6c^ridriibst 
insuperable probTeffis: tiforagh a - 
shortage. Of . 'Em il diff^i JMd’- an d 
labour* The hope-isiof course, 

■ that - through ' a ■ a^teS^tibiT.rif 
fension.hetweeri : EaStiuwivWest 
and- incxeasingi^ade^udJburi- - 

■ ness' ties, -West 

- its future not asr an\ijdjmd but 

as a - m eeting point. ■■■ ■. 

. • 

ImportaiitCi^/ 

- Tfte ’ of 

"West Beriin', ■ and ;ttfe: 'otiviouS 

fact; that it. was /'sir^lF ’hot 

economically. '; 

federid riippoirt/riieari^th^t the 
city “long benefited 'from ri set 
of cleariy defidedrid merisrires. 
For . /many areas YOfri West 
Germany the case 1 for ' Support 
was by Vio- (rieamTSd'/ dear : cut, 
and regional rid was iafgely 
'administered on anadhoc'basis. 

The fotiowirig .artirie ^hows 
tibw .-,4he- • current' System- of 
regional : development ^merged 
from the 'hriar-ririOs^how it-has - 
- wori5ed- t to date , and tiie-- 
ainri are. over the' neit, few_ 
year»>. ■ %.-■ ■' 
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Scaridhava 


We want to change that image. For when you hear of Bavaria 
you probably think of Ludwig il and his royal castles, of baroque 
churches and alpine pastures. But what do you know of the 
possibilities of establishing industrial plants in Bavaria ? 

Here you will find everything that a successful business concerb 
requires: many developed industrial sites, energy at reasonable 
prices, good transport and travel connections and an alert and 
industrious population. Seen in that fight, Bavaria is still 
something of a secret tip to the seeker of a suitable location 
for his enterprise. 

INDUSTRIAL SITES 7 “ 

Wrong: “The whole of Bavaria consists of mountains." Right: "There is a great variety of suitable, flat industrial 


ECONOMIC STRUCTURE 

Wrong: "The Bavarians can only brew beer.” Right: "We have long since ceased to be an agricultural 

state. Typical modern growth industries flourish 
. in Bavaria." 


LABOUR MARKET 

Wrong. There are not enough indigenous, industrially Right: "Many interesting locations — particularly in country 
trained workers in Bavaria." areas — still have reserves of labour of the most 

^ varied qualification stages." 


STATE FINANCING INCENTIVES 

Wrong: "People not born in Bavaria do not receive any Right: "The conditions for State financial aid are the 
State encouragement. same for home and foreign concerns." 


TRANSPORT FACILITIES 

Wrong: "In Bavaria there are only woodland paths." Right: "Traffic of 2ll kinds flows smoothly on modem 

motorways and there is an efficient railway 
■network. The Rhine-Main-Danube Canal connects 
- Bavaria with the North Sea." 


ENERGY SUPPLIES 

Wrong: "Bavaria’s source of energy is the charcoal fire.” Right: "All forms of energy are available and used. Prices 
• are favourable " 


EDUCATIONAL FACILITIES 

Wrong *. "Bavarians can only count up to three.'* Right; Ail educational possibilities are available. Bavaria 

* hes s:x universities and a close network of schools, 

educational and training establishments ol all 
‘ kinds ” 


ENJOYMENT OF LEISURE r— 

All you have heard about this is correct. Nothing is incorrect. As everyone knows, life can be very pleasant here Your 
colleagues will know how to appreciate it. 


BAVARIA HAS THE PLACE YOU ARE LOOKING FOR 
A survey of the economic data is provided. by our business location atlas. Ask for a copy. It will help you to reach a 
decision. 


p Vve would like to know the other side, the economic side of Bavaria. Please send us your location atlas 

LOUpOn English as e guide to industrial settlement. 

Name and address; 


Hotend 
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Greet Britain. 




Belgium' 


France Switzerland 




BYCAR 

Cologne is at the vital 
intersection of Europe's road 
rietworic 


BY TRAIN 

Cologne is sdso a major 
junction of Europe's raflway 
system. 


BY SHIP. ‘ 

Situated on the Rhine ' 
Cologne enjoys direct water- 
way connections to the UK, . 
Belgium,' France,- Holland . 
and Switzerland. 

BY AIR.-- 

An international drive— in 
airport is only 15 minutes 
by car from the c% centre* 


COLOGNE 

- an industrial, banking" and 
insurarttg centra '■ 

- Europe'? venue for' 
international trade fairs and 
exhibitions. 

- a mafeetof four.majjon - 

peqpfey?; •• 

- an , abunctent, supply of : 
irained^ffahpovver for- trade 

- rnte^sitetffaBkzes 
wfrvjat i^ties.wah'.eaw •- 
access foteT^ortfocSfes. ' 


p^^oe-.rentre of Trade 
for 2000.; years r rrake ■ 
ftyoufsr : • ; ' 


Please send the coupon to : 

Baverisches Staatsminisienum fur Wirtschaft und Verkehr— Industriestandortrberaiung 
fBavarian State Ministry of Economics— Industrial Location Advisoif Service j, S Munciie.*' 22 , 
Posrfach. Tel. ( 039 l 21 62 - 642 . Teles 05-23759 



Please send me further 
informations about Cologne. 


. service Contact us for foil 
’details ■“ ; 

Mr- J-A Naylor 

■ fotematioifoiTradeW^ : 

■ Agendes Ud.; ■ ! . 

TO Old SondSbast^r f 
j£ndqnW1X313fe^ 
Phone : ' 


To : Starit.K&ki 


Position . 
Company • 
Address 
Telephone 
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REGIONAL DEVELOPMENT IN GERMANY II 


:..<■■ ;ri 'VN. 7 



■ TWO. ssiONTHS ago repxesenta- ’ -It’ : was the recession 6f.it is little wonder. that when 
lives of ’the; Federal Govern- 1966-67 whieh marked, a tu-ra- a regional plan apparently 
mcnt and the provincial, states ing point in- this field as in so applying just such a “ watering 
~th.e L (fader — ^approved ‘a pro- many others. Looking back at can ” principle was proposed 
"gramme "atmai; .'-at ;■ creating that period now from 1975; at European Community level, 
hundreds of -thousands of new which has already' seen minus the Bonn delegation reacted to 
jobs and safegtatraiag many ex- economic growth in real terms it like a bull to a fluttering red 
• istihs ones. -It was -no hasty and . .an unemployment quota blanket. 

meeting, called because tlifcHyhich briefly passed the five . The rapidly increasing cost of 
unemployment total ; in ; the per cent mark, it is difficult to the investment premium as well 
Federal Republic. had soared to comprehend Mhe impact of that as pressure from Lrimter whose 
more , than ,1m. and urgent relatively, minor setback, still, problems had been emphasised 
measures wpre cetuairecL Rather 1966-67 brought fcpme clearly by the recession, finally brought 
. it was one of a. senes, begi nnin g the lesson that steady economic a basic change in the whole atti- 
eaiiy in this decade, in which growth was no law of nature tude .to* regional development, 
federal - provincial and that some regional prob- Initially, a series of 21 regional 

T: . gumonties decide ori what steps Jems were too stubborn to be action programmes was set up, 
■’ wili be required to improve the dealt with by regions alone — unifying many of the existing 
••••structure of .the economically supported by an occasional ill- federal and provincial state 1n- 

weaker ^regions of West Ger- aimed or ill-timed federal hand- centives— and from this de- 
' many. The ' rather grand title out. velopment finally emerged the 

-given to this exercise is.~ *.*_»* Gemeinscho jrsau igabv. which 

. the : , r GenteiMchonsnu/pcbe - SUDSKUeS mok effect in 197?. The key im- 

— meaning more or- less the - . provement. was that the “ water* 

joint :as the pame Nowhere was this jnore clear f caQ •• principle was laid 
..Implies, the two sides must than in the case of the Ruhr and it was agreed tliat in- 
agree on ffie extent of the areas 'Coar mffijLStry-.an employer of cent ives should only be applied 
■■Wj Ire helped and the amount' nearly 500,000 people m 1958 a t certain si ress points— in 1972 
->of aid to -be granted. ... ■ - and of less than half that total a total of 312 instead of literally 

It goes without saying that m the wake of the 1966-6* reces- thousands under previous ar- 
' there- Is. mUch . argument Not sion. The area urgently needed nmgements. Further, ground 
• only because of the relationship new industry, and in 1968 the ^jgg were j a j d down f 0r the 
-.between Bonn and . the Lander Government pushed through a Wn(I of benefits which com- 
is perhaps best described aS one "local law” offering, among pan j es going to the problem 
- of “-dynamic tension,” but also other things, a 10 per cent, tax- areas exp6Ct to receive— 
-because. each of the lender is free investment premium. This, so much investment allowance 
struggling tp obtain the best combined with cheap credit and for a fac t ory to be built within 
^possible.- deal for its_ own- prob- subsidies provided by the State 40 km of the country's eastern 
.lem. regions.. . . . of North Rhine -Westphalia. border ^ s0 on . These ground 

. 7-.tTnta.tess than ten years ago which embraces the. Ruhr area, helped to remove the pre- 
thg^hged for a ; coordinated broadly achieved its .aim. but viously almost anarchic situa- 
.-.-uegSpnal -policy in the Federal it hardly did so in the most ^ under which different 
Republic was ‘scarcely recog- efficient way. The benefits municipalities would be compct- 
- . nlsed- For one thing the /ears applied to the whole area. ing with one ano ther to pro- 
of Wirtsrftaftswunder and of according to what is mow des^ vide that extra element of bene- 
dedicatlori to' the. free mar- cribed in tones of contempt by fit w hj C h would drag investment 
. ie t economy had bred anatti- the economics and' finance its territory. 

. tude according to . whieh ministries as the “watering The joint federal-provincial 
regional. difficulties . would can" principle. The theory — rtate p T0Sn[mne has achieved 
? either; fade as the economy ff it can be so dignified-— is that no t a ble success. In The first three 
• : y 'maintained, its uhhroken ; up- if yoo spray sufficient aid over a years of its existence, up to the 
. ward march, or were inaftets wide region known to suffer en( j 0 f ,f has created 

which i centra] government in economic flaws, you are hnund 359.300 new jobs and secured 
: a federal system 'should pot to’ effect imDrovement where it some 097 000 others by .giving 
.’ • attempt to order. ... True,- aid is needed. This holds good pro- aid t0 DM32.7ba. worth of pri- 
. ■' .for problem areas did ’ emerge, vided almost limitless funds are vatc investment and DM2.1 Im. 

■ J; : but on ah ad hoc basis Which available and that • entrepre- worth of municipal infrastruc- 
i ; ofteir seemed to have more to netirs act in the best interests ture projects. The latter in- 
, "- ' do with the’ need to gairieleri of the community as . well as c ] u des establishment of indus- 
toral " advantage r ihah - with of themselves. The West Ger- trial estates, provision of water, 
sound; ^ -coordinated economic man experience in this, respect electricity and other services, as 
r - plapning.'. -..-. . • • .i /has not been a happy one. And we n ^ the development of 

71 tourism, a factor of growing im- 
portance in many of the border 
regions which account for a 
major slice of regional aid 
efforts. Obviously the pro- 
gramme cannot cover all prob- 
lems: There are some areas 
badly in need of employment 
opportunities where even the 
most generous level of invest- 
ment allowance, tax advantages 
and .so on still fail to tempt 
itie entrepreneur. In other 
c^ses. -ft is difficult to judge 
hpw far industry might have 
myved into a particular region 
ev^n without the benefits on 
offer— which hjfve to be paid 
for^from both federal and pro- 
vincial state budgets heavily in 
deficit 



The incentives available 
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North Rhine Westphalia promotes success 

Vf%'hasiussBRD are always well advised 
in North Rhine Westphalia ; 

is; the centre 

\ German and the European Market. Here you will 
find the largest number of customers and suppliers 


jSizes. [fi - - ••■• ; f :; • - 

• We, the Geselischaft flir Wirtschaftsforderung, 
owned by the Land, assist companies with advice 
and guidance on ail questions concernmg invest- 
ment promotion, contact-inaldng, choice of plant 
. location, as well as ohtaihmg infonmtion about the 
labour maricetj planning problems, transport, real 
. estate, ^.energy supply .dud waste thsposal. Our 
- advice is inch^idtial, : confidential and completely • . . 
y*dtfioutredt^ V. . 

■When can wedo^meth^gfor you? . : V 

‘Si r*; lifc* l £ 
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Mcmburg 


a|;.i 


SraJnsehimvg 



rwiher irifbrrnatiton from. 


QRTH€in\ 


Ample noan power 
UcaHri y environment 


-STADHT NORTHCIM 

Amt fur..Wtrt*Chqf+5forcierunQ 

SSt Nbrtrieirrt 

W. Gerrnd ny Tel, fof5S5T ) job - 1 • 


INDUSTRIAL SITES 
. WpTOGEN PORT - 

■ or the^ERbe Canal • 

We offer: •".. 

Developed industrial' property at low cost 
■ Base twitii direct transport connections frail- 
- wa^, metomays; waterways) ‘ - : 

■Jr hrecbyeraWe grants ^of up.to 25%; of investment 

• --cBsts . 7 . ■■ ... V.. -. . . ■ ; 

Low-ihterestloans from.the EuropeanRecovery 
‘ Programme .(ERP)v : ■. 

4r. Spedal allowances and exemption from land 
^:MSfer dtrty ■ . ’ •: 

i ^r /Gopd prospects for* meeting future manpower 
demand. .- •.,; ■ 

★ High standard qf livmg and 'leisure facilities 

' InformafioB .and brochures from: 


. Arbeitsgemeinschait Haf en Wittbo^eh beim * ' 
Wirts ch aftsffirdenmgsamt des Landhreises Gifhorn 
3170 iGifhorn,^diloss (Tel.: Q 537 X/S 2 383 ) 


Review 


However, the programme Is 
kept under constant review — 
which means- that some new 
stress . points are brought into 
the overall plan while - others, 
usually after violent argument, 
drop -out . because they are felt 
no longer to require a helping 
hand, ’ 

Under the new . programme 
decided in March and covering 
the period 1975-78, there are 
327 stress points, and the total 
area Eligible few aid is one in 
which no less- than 33.9 per 
cent, of West Germans live. 
During this -period, the aim is 
to create 431.809 new jobs and 
secure 181,900 others by pro; 
moting private investment of 
DM34bn. and Infrastructure 
investment of about DM2.obn. 
Each Federal State has its- own 
employment target, and .an 
annual check is made through 
the joint programme to see how 
far progress towards that tar- 
get is being made. For example J 
under the 1975-78 plan. North 

Rhine- Westphalia, the country’s 
most populous state, -aims to 
create 101,600 new jobs, an 
annual average of 25,400. 
Bavaria, the largest state in 
area and one of the least 
thickly populated, aims to 
create 101,000 . new jobs, an 
average of 25,250 per year. 
Lower Saxony has the next 
highest target 84,000, an 
annual average of 21,000. 

While the Gmeinschafts- 
aufgabe is the key regional 
development Instrument, of 
West Germany; it is not the 
only' one through which aid is 
administered. For example, 
help in fanning restructure 
comes through the Agriculture 
Ministry. The viability of West 1 
Berlin depends on separate 
measures altogether. . which 
take account of the city’s special 
political status and geographical; 
position. .And supplementary 
programmes have to be 
instituted from time to. time— 
for example, because of the 
decision of Volkswagen to 
further reduce its labour force, 
bringing difficulties in three of 
the' Lfinder, Lower- Saxony; 
Baden Wflrttemberg ' and. 
Bavaria. The ' Gcvieinschaffs- 
avfgabe. is. rather the back- 
bone ; which ensures ' that ■ a 
sound structure' of regional 
development Is main rained. 

JonathanCarr 


THE COMPANY investing' in 
new or improved facilities in 
West Germany has two main 
sources of assistance, the -Com- 
munity Programme for * the 
Improvement of Regional 
Economic Structure (Gemirin- 
schafiscmf gabel and the Euro- 
pean . Recovery • Programme 
(ERP). The former is ample 
in its scope,* as has already been 
described, and can make an 
enormous difference to the 
capital cost of a new West Ger- 
man venture. The latter pro- 
vides help chiefly through the 
medium of subsidised credit and 
concentrates its . attentions on 
the small and medium sized 
company. Both have a variety 
of “special offers’' designed to 
help German industry surmount 
particular economic' shortcom- 
ings. 

Under the regional develop- 
ment programme companies are 
encouraged to create or expand 
productive capacity, and a 
number of “stress points" in 
underdeveloped areas where 
part of the regional develop- 
ment funds have been used to 
create the “infrastructure'’ 
needed by any community. At 
a “stress point" the investing 
company can get a cash grant 
of a minimum of 15 per cent 
of the capital cost of new con- 
struction, and of up to 10 per 
cent, of the cost of improving 
existing plant. Certain “stress 
points'* which the authorities 
are particularly anxious to deve- 
lop merit grants of 20 per cent, 
and those in the border area 
next to the East German fron- 
tier offer 25 per cent. New 
construction in development 
areas, but outside .the desig- 
nated “ stress points “ can bene- 
fit D-om grants of up to 15 ner 
cent. Granrs of the same order 
are available in anvwte creating 
the room« or fseiliHps tn corve 
tourist' tmffic ia the develop- 
ment areas. 


The basic value of the ERP 
fund is now around DM7.3bn. 
and' this amount has already 
been “ revolved *’ through loans 
and redemptions over four 
times The part of the total ERP 
programme that most concerns 
as here is ready, to supply 
DM475m. of loans to small and 
medium sized companies la 
1975. 

Small companies wishihg to 
expand, develop or reorganise 
their business will often qualify 
for loans of up to DM190,000 for 
investment in equipment, or of 
up to DM150.000 if the irrvest- 
merpt involves construction. Such 
aid is most readily available In 
development areas, in new urban 
developments or in indnstrial 
estates. The term of such loans 
is normally ten years, of which 
the first two years are free of 
redemption. The rate of inter- 
est is fixed at 7.5 per cent, for 
all areas except the frontier 
zone, where it is 6.5 per cent. 

A traditional way for a small 
company to go about financing 
expansion is to invite the parti- 
cipation of a venture capital 


company in its share capital. 
Here, too. the process is made 
easier by the ERP fund. The 
venture capital company can 
apply to the Kreditanstalt fflr 
Wiederaufhau and take up a 
loan to 75 per cent of the 
capital invested, up to a limit of 
about DM.300 .000. The interest 
rate is 5 per cent, and the loan 
is made for a maximum of 15 
years. The conditions on which 
such loans are made appear to 
be very unparticular. It is 
enough if the company that is 
raising capital wants to do this 
to “broaden its capita] base" or 
to “strengthen its financial 
structure to help with invest- 
ment" 


Ventures 


Further ERP programmes 
help companies that wish to co- 
operate in joint ventures, to 
invest in waste water treatment 
plant, in air-cleaning equipment 
or in facilities for waste dis- 
posal. Aid is also available for 
small companies that wish to 
involve themselves overseas in 


developing countries, or (per- 
haps more, pertinently to the 
problem of regional develop* 
ment' in Germany) which wish 
to. export machinery to such 
lands and need help in the 
financing of such sales. 

The two programmes pro- 
viding subsidised or cheap 
capital are reinforced by a loan 
guarantee system and by a 
series, of programmes under 
which' tire Federal Government 
will share costs incurred by 
companies pursuing certain 
approved ends. Practically all 
the categories of expenditure 
already discussed arc eligible 
for further assistance through 
loan guarantees. Last year the 
Federal Government spent' a 
total of DMll4m. providing 
direct assistance to small and 
medium-sized companies. The 
first category of such aid is the 
subsidisation of costs incurred 
by a company in seeking expert 
advice on how it can improve 
its management or production 
methods. There are also other 
ways in which the Government 
helps to keep companies 


informed of new developments 
and new techniques. 

. One particularly interesting 
programme is that which 
shoulders some of the risk 
involved in going over to wholly 
new production methods or in 
introducing a product involving 
an untried technology. 

Companies can apply for this 
assistance through the 
economics ministry of the State 

in which they are operating. 
They must convince the 
authorities that they are 
incurring a certain financial risk 
by moving into an untried field 
and that success will either 
make a significant difference to 
production costs or will produce 
a product that looks as though 
it will satisfy a real need in the 
economy. Given a good argu- 
ment a company can then 
receive a ioan of up to 50 per 
cent, of the pre-production costs 
of an innovative move, with no 
obligation to pay back the loan 
unless the move is a successful 
one. 

Nicholas Colchester 


Freieht 


In addition companies' that 
elect to establish them sel vestin' 
the border areas, or in eastern 
Bavaria, benefit from a freight 
ftub*idv of wVeh the Federal 
Government pa vs sn per cent, 
and tii- S’ate in oiie«tion 20 per 
cent. This snhsidv is design 0 * 
to comnerKa»“ comnsrH^c for 
the “ deadend ” effect of brine 
n**rt to fh« Iron curiam. The] 
amount writ! hv the au^horf'e* 
varies from rase to ease. Th*» 
«nmn»nv has +hp ont’on of t»^- 
hr* a lirmn enm eatv’taUsed *uh. 
sfdr_if.it would r»*her invest in 
m*aris of overcome 0 the disad- 
vantage of its poririon. 

In addition to. the subridies 
provided under the. rerional de- 
velopment scheme there are ? 
number of opoortnnitips for 
ehean credit from the ERP fund, 
wb’ch' are mainly available to 
small -and m^nm sized com- 
nanies. The FRP fund had its 
hascs fn the da vs of. Marshall 
Aid. when roods sappPed to 
the German Government b.v.the 
U.S. were boueht for Deutsrhe- 
marks- hv companies in -Ger- 
manv. -The resulting pool of 
Deiitschemarks has since been 
used as a source of loans for 
national economic development. 


A REGION WITH A FUTURE— 
THE DISTRICT OF GIESSEN 






We are In just the right place: 

• Central location with well-balanced infrastructure. 

• High standard of living and recreational facilities 

6 Modern schools, houses, sports-grounds and indoor 
swimming pools 

• Justus Liebig University, Giessen 

O Good food to suit all .tastes— ideal for week-ends and 
holidays 

O Nature reserve “ Hoher Vogelsberg ” and historically 
interesting excursion spots 

• Excellent traffic connections (rail — and motorway) to 
Rhine-Main airport and to all industrial regions 

• Good labour market 

• Industrial sites obtainable at short notice and at 
favourable cost " 

• Government grants 

• Open-minded administration . . 


Further information from 


Kreisverwaltung Giessen, 

63, Giessen, Ostanlage 3941. Abt. 00/Q 
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Well developed 
Industrial Trading Estate 






at Nordhom* situated on the West German/Netherlands border. 
Building Sites any size. 


2 


| Wtil developed Industrial Trading 
Estate. Additional building sites can be 
100% reserved for 5 yearn. Weal .work- 
ing conditions surrounded by country- 
side. 

Iri the centre of the 
• Common Market. 

□beet on the West German border 
erasing which is situated on the main 
Benelux/Scandanavfan E 72 route. It 
lies between the desiy populated indu- 
strial regions, Ruhr, Hamburg/Bremen 
and also the neighbouring Netherlands 
(Amsterdam. Rotterdam. Utrecht). High 
Manpower potential, due to the favou- 
rable population structure, Population 



is accustomed to the local industry. 
(231 per 1000 manpower work in the 
local Industry.) 


20% State Grant 


3 

For investment In the Industrial Trad- 
ing Estate at Nordhom there is an un- 
limited 20% State Grant from which 
7.5 is Tax free. Until 30th June 1975 
there is also an additional Investment 
allowance of 7.5%. 

| COUPON 

ftequra mom Mofimtkn pits poottton obnittfn Iretako] Trading EstBta, 
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Pfam Mnd mb coupon to: SMiwnnltung. N ordh o m □. 446 Nordhom. 
wutGonoB^. ormolu. tosBznatsaz. 2 * 256. 2sr. 

Sc Mo nth cm * Doom the Goci um nalA Uii i ti il um V j n Law for tool hnpto»- 
mart. Wontiomoe top prlorWa^J l ou iiac u i i o ni l t piotfwn nowa 


-G^^erbe^jn^ndustr^garjc^ewerbe^n^ndustrieparj^ 
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METALWORKING 




EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


* RESEARCH 


Analysis of aerosols 


• HEATING 

Hot billets 
ready to 


bury) which- Is almost silent; - The machine. whicfreart. about 
In addition, the Norwegian' £15,000, produces 400*; tap«ra/: 
company reports material sav- hour. The .company ■tf.imortly 
dnss'of up to nen per cent be-. .taking - defayery-/ of •anotn^rj 
cause when tubes arc cold rolled Brookes machine ." (valued - at 
tapered wall thickhess, remains £20,000). > which"- «dlP\maKe 
constant, enabling shorter tubes -handle bars at a rate^t oOu/hoUE, 
to be fed, as the process Both machines . -are. Jushly mitOr.- 
. lengthens the tube.- : 'mated,' including the J 5 **; 

IN NORWAY and Germany pro- a twin-feed machine, it supplies - . . . in- 

duction of bicycle forks has been prc -cut lengths of tube to the Norwegian. eompany. ■ < ?■- 
increased and the working envi- ro ]j s . initially 25mm. diameter, .; Brookes has wait only wo 
ronment improved by -installing they are tapered for a length of -models - of- the ^ taper nrourng.; 

British designed and built double 3S0rara. Tubes are automatically - machine— the 'other- has ', ^ast- :; vV:r- ; ” : 

tube tapering machines. guided from the magazine feeder been installed In Germany, - at ■ j 

■which into position where pneumatic iKalkhoiFs bicycle factory ; -as : A' VlfflFUThK^ 


noise 
in bicycle 
factories 



^/K« 0 e^ToWWV. : 
St Chad^ 
r^g i i: 'ugi»giw rt tB 46 EE~ 


Jnnao Offleand 


TV image analysis are combined grams involves moving the holo- the surface materialas a result. TQ I I 
in a fully automatic system for gram plate through a beam of of excitation by the electron - 

the in-depth examination of fast uncoliiinated laser light diverg- probe are analysed by X-ray STEEL BILLETS are heated 

mnvins aerosols- The system ing from a pinhole, without spectrometers. from cold to a rolling tempera- 

locates, sizes, cuunts and maps lenses. The magnified images Mlcroscan'9 can store and auto- lure of 1250 deg. C in. 16 minutes 

the distribution of minute par- thus created -are picked up mate massive numbers of in a twin-strand gas fired Selas matcdIAI c 

tides or droplets and through directly by the vidicom of the sampling sequences, Involving furnace Installed at the Unbrako # Wl A I CKIAL9 

■ lou bio pulsing can also give Quantimet. Such direct projec.-. 40 different - spectrometer Steel Company, Sheffield, 
vc loci tv information. tion is impracticable with -Jens settings. .2" reference standards This rapid reheating reduces the 

pp imicFnii mni ir-.Hnn« irwWp systems because .their • optical and 40 spedmen positions, and risk of surface decarburisation 

c. IT,’. m '.V .f AiVoi 11 ° h-^ 7 -, ph in i * “noise" surrounds, the images to classic standards of repetition which causes loss of fatigue 

* h* rim-?!- H P rni%l?Ti assessment of with fringes and makes sizing accuracy, it 'also incorporates strength imd wear resistance. 

,. pesticide ^spread" from crop- difficult. As the hologram plate advanced facilities for studying Because beat transfer is by 
: spraying aircraft, engineering by a stepping Auttnlatj( . 
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difficult. ‘As the hologram plate advanced facilities for studying 
aircraft engineering is moved aloQ * the laser beam clement distribution. radiation, the .danger of thermal 

invest igutio a of aerospace rocket b - v a servo-controlled stepping Automatic electron-optical damage to the billet surface 

or turbine jets and of engine- TTIOlor - successive slices of the compensation maintains the prior to rolling is also clirai 

fnoi aiiimizcrs and meteoro- three-dimensional haloRraphic same image presentation on twin nated. Unbrako rolls the billets 

logical research on clouds 'and are subjected lo Quanti- display 

metric scrutiny. - 

The new system', believed to 
be a major step forward in the ^itai Statistics 


Gold gives 
the best 
i protection 


the rate at which air can escape, -tt - 


The regulator has a piastre- disc>^ -'| Q~ 


.• . • - .jCORT. ~- Combi ercial ... ReahTim e. 


■xtk 


on which copper is deposited, 
with an overlay of gold. ' 

In these metals, a specially; ^ 
shaped groove is chemically. 



snapea groove is cnemicaiiy. — r. — - —~r - auuuui u- - ireal-tini b , A pplication ......ri:* . 

milled to very high accuracy,:—. - for- '^b with Ww^or;aD»?a^EaiW«*‘ T** ''a? P *' : " ■ 

The disc is held in contact wifchvWT ioimictors-^ ^pnaecS -,' ^ -airier the < ,; rT ^' n 

a plastic component so that tne- endoscopes i using ^ e ^*gl scheme wiW. l»<he.deviel«uneat >r^- r 
air has to travel along the groove -is the SLS 150 dual log wtr. and lauaicblng^ gf . *.-new : - range 

. . . .... h^inKPn IipM source from ^ -■■■-■ 


application of holography, bos 

emerged from collaborative de- The analyser decides when 
velnpment by the Chemical e 3C h particle comes into focus. 
Defence Establishment at Porto n then measures and memorises its 
Down and the Meteorological vital statistics and its place in 
Oflk-t*. with help from Image rh e scheme of things. After that 
Analysing Computers. The the data can be presented in 
technique used is notably tabular printouts or histograms 
superior, in tiie accuracy of its n r other customary fashion. And 
results and the speed with which examinations thai might hither 
they can be obtained, to other to have taken weeks of work are 



ILEA turns 
to DEC 


accept billets 3 in. to 4 id. square, 
fed by an automatic. unscrambl- 
ing and transfer system deliver- 


van W ooiaineu. 10 omer to have taken weeks of work are . \ 

methods that arc available, thus “deskilled” and reduced TI^TWOT'k" 
which for example catch drop- to a few hours' machine time. >Y V-fl 


ponents. 

These samplers— generally for . 

ing the billets in two continuous trade waste checking— have a -rhence the *old- 
lines to the roller hearth. plastic container with a specially _ The gold discs can 

Billets pass thro ugh five indc- formed inlet designed to accept to high accuracy 
pendent automatically-controlled both liquid and polluting automatic methods 
heating zones In the furnace, suspended solids in correct pro- a better instrument, 
after which thev are transferred portion. The rate at which these Quantum Science, 
by a turntable for the first rough- can enter naturally is preset by Georges Road. Cheltenham. - 
ing pass in the rod rolling mill, a special regulator which controls GL50 3DT (0242 33030). 


eight days. Any corrosion would ♦n*ajr be used - Tfrjg is the first p rodtffi c^ta be #1^ :: * 

spoil the accuracy of the P’ooyet'iburce leaving ■ -- --othfer in developed 1 l spec*fl<»Uy H6ot“ /: Mni l— ? s; “ I 



'intensity is provided-. 


Icix on glass plates foe micro- 
scopic assessment. 


Exploitation 


This use for holography was Systems capable of assessing tneir ^ roiytecnmcs. "ihe first will 

"'Jii.Sf?* JS?"* 11 ' ?'■ P.S5S in aCeMpliTowS JS*"!*-! “J 


An example of the system will TWO DEC system-lOs. the largest 
be shown at the [nter/Mlcro-75 machine in Digital Equipment a ASSEMBLY 
Conference and Exhibition. Co.'s ranee of computers, have w — ■ 
King's College, Cambridge, been ordered by the Inner 
June 23-26. London . Education Authority for 




. . . .The products ped . .- c :-.-.r> 

■ iniffaliy haSed oh. Jffi& ; ^>a±apoInt £*-■*■ 

" mfni^anitniterr 


their Polytechnics. The first will 


Training industrial robots 


- mar» 

land 


:- . mands are storea in ine -com- tQta .j hardware, ^dftwat»pa?i 
: puter system and when, the 
, specific part and g? k S^^compnn^^carry 

- countered again, ** an amnraLi leasat^BS*^»£=--i>e- 

>joftware can be- brought, into tW een £7.000 .anti " 
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Porton Down, collaborating 6EJ. 0763 60611. 
with the itleieorotugical Office 
for some time, has contributed . 

a new way of constructing the AlltOITISltlC SySlClTl 
holographic image, and has made 


in a KI-IO is a big long-term task and in is supported by a uuuim. « — -- - - rr-y.-, ■ , t _ __ t _ f n ii nw 

much major American companies, ground and under controlled. •pulators to touow. 

among them General Motors. lighting should not be top - 5 Research is . . 

disc »ch With STuWffi 2^»'SJS& ^ ™ 


size configurations: 

central processor with 640K the process of- research 
bytes of core storage, two RP03 has been learnt. 




id :un* .sp« 
rent 
~r.± ::k- hr. la 

'■ »-.rv- I 

-«■ ■ 


storage capacity. 


itpossibie louse aQu an timet A , HIGI 1 LY au “ d X : Tay r printer, two magnetic tapes, and tical and c os t-effecU vetting need for advanced automation has m fact turned^ 
i niage-a nal vsi r - 1 com pu tw These “ lcroanal >. ser in wbicij “uch'jf DC76 asynchronous communica- within the constraints with tools for industry. The key needs to the lesser factory 

1 “ “*• *'*■*» 4-w*“WUicr. iukoC fho nnpr.ilinn pun h(4 (HunTMillprl ^ . ...» .. caom tr. ho throo- moronco nrn- Problem. SOtUtlOflS 


S* .™ P1 l fi5^“5 8» operation coo. be mMM ? 0 n7 " u„ ni riSk .MriTklW «c,i to be tbr^o: locrooie pro- pnbln. -Uta.. 

roctillfircists. m“dic.,i r«?,r’h by ; computer is offered by ^ up ti) 5I2 operates-to be achieved! doctivity. improve quellty. and applied. _migb;t pay 


™^cr S r *a“d Cambridge .'instrument.. 


operates— to be achieved? - ' ductivity. improve quality, and applied, might pay 


ahiiitv'in "~CaI led ^ the” llficroV can 9, it A special data communications ^ toirrcdom"'with ‘ the" wo7k 

ability to assess the sizes, shapes ana]vses . nnn.derftTTictivelv. and network is currently being de- . ..‘.J ih« fartorir floor Th.» stui 


It would not be unfair to say reduce workers’ disaffection duo It is to 'this end that the SM:*te 



analyses, non-destructive ly, and 


CM.b- is m l™b‘-; h r e p7cmre P Tp SJSTwW? Mnl “ ,,ell °" w,th «•- — - intensive nreos vhich offer onner- 

into precise “dots" and sort surr3CC pf a niaterial specimen. a0 Irteiface 



“ h »rovness " b> r,f An electron beam* is' ^focused DEC Fountain House. The torTK. Bu^onT g?Lp h wh?ch Jsscrably arcas'Tn "discrete p“art "and is under ^^rie^rtfe^afaly' varies the: ^ 

oiCJIUSS. hv eleet roman none* Ioorp*! into a RiiMr rontro Ruariinn Rnvbe !c Sk- — - ~r m'lTnifantiirinn inrlufilrioe for COJltTOl. - • VtUITeniiy It LObUI U1B U.O. «UIO- . controller atcpjwjiiy iCb ti* 


intensive areas which offer oppor- 

Tial (Scries 2000) industrial rOBOt'i- aaviay uwi.wiutu ub wuiuieu ijuwp WU 9 U 4 HHIUW 4 ., . *“'J -j-j ;m-k 

InspectioD end which has heen .^■■anflaW:^ ( better qualilr te*pehh;m ; gJ'-WJ- i* * 


flsir |> -Ending 


by electromagnetic lenses into a Butts Centre. Reading. Berks, is working within the sorts of manufacturing 
The new system for quantity- fine paint on the surface of the (0734 5S3555). coostraint6 that interest mana " 


BUSINESSES FOR SALE 


If'D'U U U’U UUUUUUUUU CJnTG'U L 


CHRISTIE&CO 


ABERDEEN— AWARD 
WINNING RESTAURANT 

" Murtle Mill Rcsuumc." 1 Bch- 
Contury main road property. 10 
minurci from Gty Centre. Stylish 
P.esuuranc of great character scau 80. 
Reception Foyer with cocktail bar. 
Parking for 80. Sales almost £100.000 
p.a. with great potential and apace for 
50 bedroom development. 18 yearn 
at £3.000 p.a. £65.000 or FREEHOLD 
£130.000. 


OLD PEOPLE’S HOME- 
SURREY 


Highly profitable Old People'! Home m 
select area of Surrey. Licensed for 
32 guests In excellent accommodation. 
3. acres of grounds. Character pro- 
perty. Warranted profits £35.000 p.a. 
Purchase £149,000 Freehold and Com- 
plete. 


WETHERBY TURNPIKE 
HOTEL, YORKSHIRE 


SCOTS ARMS, 

SICKUNGHALL, YORKS. 

Mas: attractive Free and Fully 
Licensed Country Inn. situated in 
desirable area north of Leeds. The 
Bar is well appo.nted and has open 
stone fircplz^i. beamed ceilings, all 
ereittng a delightful atmosphere. 

Excellent private c:;oi*i.-nodaiian in- 
cludes 5 bedrooms, affite. Spirit itore. 
bathroom. Kitchenette, lounge and 
dining room. Superb car parting 
facilities. Turnover £38.000 p.a. 

Freehold and complete £75.000. 

For viewing appointment or further details pleate contact 
this office. 


Superbly situated Hotel and Catering 
complex MI the A1 trunk road 13 miles 
from Tork. Apart from the 73 attrac- 
tive bedrooms. aU with private bath- 
rooms _rn suite, this Hotel caters for 
the motorway -style trade generated by 
the A | Edlnburgh-London road and is 
an ideal halfway house. For sale Free- 
hold and Complete as a gomg concern 
including all trade fu-mihings. f.ctingt 
and equipment plus stock a: valuation 
£575.000. 


32 BAK h R STREET, LON DON \MM 2BI 0E4864231 


ACQUISITION OPPORTUNITY 
CONSUMER PRODUCTS 

- A unique opportunity k available for the acquisition of a manufac- 
turing business engaged »n making household consumer products 
which are distributed nationally through grocery and other high 
traffic outlets. 

Current- .sales level is between £400.000-£500.000 per annum and 
is in a growth market. Up to date manufacturing plant is installed 
in freehold premises and has adequate capacity to meet the growth 
opportunity the market provides. 

Interested parties should write to Box EJ277, 

Finoncial Times, 10. Cannon Street, EC4P 4BY. 


ESTABLISHED GARAGE 
COMPANIES 


FOR SALE 


T-ade includes - 

Car and Petrol Sales. Repairs 
and Services. 

Freehold properties in East 
Anglian main road positions. 

BAIRSTOW EVES 


Alderman's House. Alderman's Walk 
Buhopigacr. London EC 2 K 3UL. 
Tel: 01.623 i 35 1 . 


FOR SALE 


Upholstery and ships furnish- 
ings business iivith Dunlopilio 
main agency j including boat 
cover and awninc manufactur- 
ing and some saiJmaking and 
repairing. 

This is an old established 
small Company situated on 
the South Coast and capable 
of considerable development. 
The Company is being offered 
as a going concern. 

Write Box E.52S7. Financial 
Times. 10. Cannon Street, 
EC4P 4BY 


BUSINESSES WANTED 


GERMAN FROZEN FOOD 
BUSINESS 
FOR SALE 

New 1S0G son ■; 43*017 colditort 


O Modern mich.nory including Lewis' 
‘reeser O 5lmgh:crhouie. Ixbo-itory. 
officos. repjT shop, • Arcj I TOO 
iquAi-c mj[irt • Idfiliy usuiced in 
Sc hlctvig. Holst. > 1.1 ares with own rail 
canneetionj ■ ® Space for future 
development. 

Write or phone for f-,«ther drsailt: 


R E BOUSCARLE & SONS LTD 
12 Cliffords Inn, London EC4. 
Tel: 01-405 1263 


FREEHOLD FACTORY 
Approximately 18,000 iq. ft. 
LEASEHOLD WAREHOUSE 

Approximately 16.500 sq- ft. 

MALDQN, ESSEX 


D'awing office equipment mancfacnirm 
and distributor! Forecast annual sales 
exceed £500.000. Management con- 
tinuity. Offer! laugh, in the rcg-On 
of £200,000. Write Bex E.5303. 
Financial Time!. 10. Cannon Street. 
EC4P 4Br. 


GUERNSEY COMPANY 


awning a substantial efR:c. 1 how room 
and warehouse property on outskirts el 
St. Pe:er Port Ideal for light manu- 
facturing. cash and car-y trades, 
1 enrage, etc. About 26.000 sq. ft. 

NO V.A.T. LOW TAXATION 
For sale 01 to let. apoiy BANT 
HOLDINGS LTD . t /o Lei Rouvcn 
Farm. Sc. Saviour’s. Guernsey. Channel 
Islands. 


FOR SALE 


at a going concern or as four separata 
entities. The company 11 involved in 
three activities, namely machine tool 
engineering, refrigeration cabinet manu- 
facture. and spec'll purpose backagme. 
The factory ■* el 50.000 aq ft. Tata' 
turnover about £,m. Write Bov 
E 5296. Financial Timet. i0. Cannon 
Street. ECHP 4BY. 


TAX LOSSES 
WANTED 


A private group of property, investment and 
dealing companies wishes to acquire, for cash, 
companies with unreaJised dealing losses or 
realised capital losses of between £50.000 and 
£500.000. Write Box T.4126, Financial Times. 10, 
Channon Street. EG4P 4 BY. 


FOFt SALE Privately owiicf French 
Limiter! LiJbil.tv Co. iSahl> -n South 
■a Fimt'Ci* will* nermi»ion . for all 
Yachting acnv.na*. wr-lc Boa E.53D1. 
Financial Times 10. Canr>on Slrre:. 
ECAP 4BY. 


HOTELS AND 

LICENSED 

PREMISES 


PLASTICS COMPANY 
WANTED 


Wp wish :c ourciiaxe for cash a user of PVC and orher 
plastic compounds. 

We are en!y irrerested in an established and profitable 
miitlifacturcr wi;h turnover in the range to £3m. 


Write Bex E.52S?. Financial Times. 10. Cannon Street, EC4P 

4oY. 


SELF CONTAINED 
MANUFACTURING UNIT 


H employees man„i; Golf Sags, Spores 
F-ags and Luggage. Situated m the 
North East devcloomen: area. Produc- 
tion £100.000 per year.- 


PRICE £15,000 

Write fle. Financial Tines. 

‘0. Cannon Street, £CVP 4BY. 


FOR SALE 


Full,- equipped and long *tti*s(>!h*d 
Squsth and Tjnn s C-ub Full mc.T.rcr. 

F.i;<ri{lr -lo-npittcd ne* Squash 
Courts and associated Facilities- Attrac- 
tive area South;- n England. Price 
£i CO.OCO. G-.nuinc enquiries iron 
Pr-nc-pals cnl, pit t-.e. to Box E 5293. 
Financial Timts. !Q. Cannon St-cct. 
ECvP <3V 


SELF-DRIVE BUSINESS FOR SAXE. 60 

•■•nicies alu: rictferi showrooms aianrsa. 
1 050 ,q ‘t. Ba>.ldan area Offers to 
03. E bioo F-nanc-ai Times, 10. 
Canncn Sirecr. ECJP JBY. 


TORQUAY 


S. DEVON 


Freehold and purpose-built 

“THE DORADO" 

SO Holiday Flats. Restaurant. 
Bar with Full On Licence 
Cabaret and Dance Floor 
Swimminr Pool 
Extensive Car Parkins 
For Sale .by Auction 1st August. 1975 
unless previously sold by Muirs. 
WATCOTTS. 5. FLEET ST. TORQUAY 


Cnar|qiqd Surveyors- — . 

Chartered Auctioneers 


Public Company with substantial 
cash resources wishes to buy an 


INSURANCE 


BROKERAGE 


W'l-I orqSts OI -£75 cac-uco cao c.a. 

The company is sesk.rg d well-ntab- 
iii/ied breversgc w -n a good spread 
Ol gcrerjl r -■->»- “to OntmCSS into 
which tnc Company i c»t:>rio irsur> 
ance intorcsts cur. r.e consei-datM io 

as to Brovije j SCU'd ba>>S Ipr Further 

evnar.-.-an. The i. , t.if.”o riinagemer? 
•nil be retained waerrver rossiIMe. 
Please real* In si',’.; con.nerncr to.— 
Boa E 5298 F,nn-«. 4 | r-m«. IQ 

Cannon Street ECdP 4BV. 


5'ibmntial c»ih r - sc u ret i available for 
ibe a;quiiit : on of a gomfi concern 
engagrd mainly is IN PORT) EXPORT 
ar trading ,n ch# fallowing com mod U 
tiei — 

TEXTILES 

BUILDING MATERIALS 
SCHOOL EOU IP KENT 
ELECTRICAL APPLIANCES 
FOOD PRODUCE 

W* hjv» excellent connections in the 
Middle East. Afnca and 5outh EaiC 
Asia 

P/edie «',£• la Bo* E.5J95. FjlWKidl 
Ti.me;. 70. Cc.inon Strag*, EC4P 4BY. 


URGENTLY REQUIRED 
TAX LOSS COMPANY 

B:<ildm~ & Construction 


Still cradinr. with cr without 
substantial assets. Write Box 
E.5294, Finzngiai Times. 10. 
Cannon 5;re»r. EC4P 46 Y. 

< Ref: PBJ.-'WJJ ) 


BUSINESSES FOR SALE 
AND WANTED 
APPEAR EVERY FRIDAY 


Rate £9 50 per single column 
centimetre. Minimum 3 centi- 
metres. For further details please 
ring Mr. Francis Philfips, 01-236 
0108. 
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const derab Ic. dq oot ri^uire tec^fiers. ■ The . 

indusirios for control ; uurreuuy n kuhb the U.S. auto- cohtrollef ste^leissly varies^ the. — - , *f*". 

which batch 'nroduction is the The test bed has' been used mobile industry of tbe order of line voltage from zero to 100 per a ;t :rr <*n.. ^ 
nom P for eiJeriSfental tasiS *** per vehicle^ to correct tlur - itntaC 

ThU s« the area in which Dr. but it has performed such mistakes made in vehicle, dec- rate without surging. -. -All the ~ U e mg 

Rosen and his team arc working routine jobs as inspecting f tr^hoSi! zhexiL 

It is says Dr Rosen, the right foundry castings, incandescent: supposea to -have gone, throi^n bonsings-foi-fPFOtectioa^iroia ou, . . 

environment SomreO to 70 per lamp bases, and ... washing ,mans4 , mepectlqo procedmaCT^^fUttLa BfL-Wa*.e.^.-;. • 

cent, of all goods in the U.S. are machine water pumps. The 


produced bv batch methods, and inspection tasks were not too 
i'l i s the virtue of the batch complex— checking that the 
method that it is programmable Putnp handles were present and 
—that it could be made subject the portion they were in, 
to some form of computer verifying that the . correct 
process. ‘ number of electrical contact 

But the computer is not Points were present in pie lamp 
enough To make a real impres- bases and their position, etc. 
sion requires ihe confluence of However, these parts came along 
two technologies. One involves the conveyor belt as they would 
programmable manipulators, do in a factory haphazardly and 
more commonly now thought of not necesarlly all the same way 
as industrial robols. l, P- . . . , 

The other involves artificial The system has also been used 
intelligence techniques con- for the packing of parts, 
cemed with visual and tactile All this is . possible- under 
sensing, pa Hern recognition and laboratory conditions. But 
robot manipulation. The would it be in real life? The 

problem is lo nelcct what is key problem to be solved is the 

pertinent. “training'’ of the device so 

A major limitation of the that it can cope with the reality 
majority of industrial robot* in of The batch environment. And 
use to-day is their lack of any- to train it. those who operate it 
thing bul the most primitive musl have the required pro- 
sensor v feedback. They lack gramming skills, 
visual.' range, tactical and force This would almost always rule 
sensors, hence they are limited the system mu for use on the 
in their use lo highly coo- normal factory floor, except that 
strained situations. it can first be programmed, at 

There has. hnwever, been the -system 1 level to enable it to 
much work in Al research (as perform a range of , . general 
well as at Philips and in Japan) tasks. Then, in the plant, the 
on these problems, even though batch task proper can be done 
relatively link- attention has by a technique which is under 
been paid lo questions of com- the control of an operator using 
pulational cost and program cither a Joystick or a voice 
complexity, questions of obvious recognition device (Threshold 
major importance in an mdus- Technology Model VIP-100) 
trial setting. linked to the computer system. 

For instance, the goal of most Currently this will accept a 
isual seem* analysis programs vocabulary of fifty words, con- 
has been to identify all the trolling the manipulators lo per 
objects in a scene regardless of form the required operations, 
orientation nr whether or not Once an operation has been 
visum is occluded by other effectively performed the com-’ 


• OFFICE EQUIPMENT 

Filing at fingertips 


ANY OFFICE that uses cnousb seconds simply by pressing a 
filing to fill four conventional button. Average retrieval time 
four-drawer cabinets shuuld have is only 7 seconds. 

look at automated record Lektnever 600E has a sliding 
retrieval equipment designed to door which may be dosed and 
present a required file at a con- locked. Instead, of the problems 
viement working height, nbvlat- of manipulating half a dozen 
ing all the " strenuous exercise " keys for the same number of 
ordinary cabinet filing demands, cabinets. Just one key. and one 

Sperry Remington’s latest fniro- ^ 

tetion - L«ktri..v,r 600E - ° As wri^asT providing a modern 


duction — Lcfetra-ver 

filing aid to matoTwSSSS 

findintfwiihmil S® 

reach of small offices. 


decentralising some of .the mass 
filing In large organisations— 
A single unit barely 7 feci high, equipping each department 
6 feet wide and 4i feet deep pro- (instead) with a convenient 
vidwi space for 600 linear inches pnint-of-use system, 
of filing (or six four-drawer Sperry Remington, Remington 
cabinets) and any nominated file House, 85 Hotbonr Viaduct, 
can be accessed within ton London EG1P 1AB <01-236 1010). 


POLLUTION 

Keeps rats from rubbish 


AACHORPAC has a small, per hour, packing the material 
efficient. waste compaction inlo scaled 10 cubic metre 
system which will meet the capacity containers. This method 
needs- ‘ tn smaller outlets — of refuse control eliminates risk 
including hotels, supermarkets, of flro. smell and rodent infes- 
offices and some factories — • tat ion. 

generating up to 1,000 cubic Powered by a 3 hp motor, the 
metres of unscg related refuse A-500, wth a 71 linnt x 800mm 
weekly. feed aperture, wilt accept quite 

Wash.* in this volume is bulky’ objects and the. system, 
frequently Mo red pending Anal activated by a simple switch each 
disposal in open skips, hut col- time the hopper is- filled, com- 
leclinn in this form, particularly pletes a single cycle id 34 
where decomposing refuse is seconds. It is built up from low 
involved, is becoming cost pressed steel section and 
increasingly unacceptable. measures 2032mm x 350mm wide 

Anchorpac A-500 will compact x 939mm high. - The company ii 
up to oO cubic metros of waste at Bell Lane, Ajuershum, Bucks, 



_ The Financial Times jjropqses tp linbiish a Survey of 
Plastics in its issue' pf Thursday, 12th dune. 1875. The 
following indicates, ttte' proposed -caitorial \ content. 


L ' Introduction. The plastics>j odus try. with a turnover 
“of some J£2:2biL, ls’.a key industrial sector producing 
material vend jjirodue^'iiot Only .rn its own right but 
' also components for*virtiially evety other industry^ 
The past few years have been the most difficult and 
varied hi: the comparativeiy shprt history of plastics, 
' influenced; by . fhe-' 1 ^ four-fold increase in oil prices, 
booming demand' which squeezed production capacity 
and now, in. many-sectors, a depressed market But 
the longterm prospects still- look' bright, with above- 
average growth rates. 


2: , Exports. >About a third of the Industry’s total 
- - productions^ exported and last year ■ manufacturers - 
and processors were seeking increased overseas sales , 
in a' bidj. to tap the higher-priced markets. - The 
economic recession has dampened export prospects? '■ 
• in the early . part of the year. When will the market : 
regain -its strength and which will be the biggest' *. 
growth areas? 


3. 


Management and Marketing. The industry has been , 
.self-critical ^joat the way it- carries out its. marketing'' 
and pricing of plastics materials and products." The 
steps that the companies, and the British PlaStiba il 
.Federation in particular, have been taking to g r a ^ 
the industry a sharper markeUng edge, _ 
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Materials Suppliers. The chemical industry is- to 
invest some £2AbiL.in the UJL.over the next three- 
years, a substantial proportion of this: in the petro- 
chemicals sector. At a time when feedstock and raw 
material supplies have assumed paramount importance 
how is investment. likely to keep pace with dezhabd? 


5^ 


processors. How is this diverse- and- somewhat 
fragmented sector standing up- to the "pressure of high ’ 
TOced raw materials? As it is at the sharp end of 


*Pd .'to PUbUc pressures' 


attitudes through technological progreM - • and' 
’improved designs? 


^di lives. An important, but often overlooked sector 
: of tne plastics industry concerned with. such, materials 

— ^_ pla f tlclsers ' ^ retardants, lubricants and 
-pigments; ■ v - ~ ..rr;. 


, 
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7. Machinery 


Ma nufa ctu re rs. •_ Lack of production 
- tapaoty, stemming from low Investment over a decade 

m ®ei*ng all tha 




; ihair recant 

^2 macblneiy v manufacturers- and toolinakers 1 
aro respondmg to ^ chaUenge and strong e£L 
. petition from abroad. - 5 ^ -~ r -' 


8. 


jrf Man Summerly disaster the bahniag ter- the 

.ffip'ffi jjb; hocsixig.- .-j.Whatris the 


w * ihir " > 

• ... .■ . -- . ‘<r*. --.-.--/i* 4v.-:V'-t* • - - 
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or ■^i^-ri^rgries; win"' 

, ■ ^.-SQipe of they cx^ior markets for 

plashes; and ^ ihe way. they have teatfrViasueDced by 
•••••• -price- utetwraes pud wmpejitfmirf^'othfc more 

: tradltjonrimaterials: ■ 

• The Building Jtedustiy ; % ' ■ ' • 

.... Packa^ng:. . v.tiajc 

-. - ; ,Mo,torIwteiTi-:n. t. /- .- 

; . Tte . ^ \ . 

: For further lnformation-and : advc Hiring . 

please telephone 0X^£4^g06fi, fixt 
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Hoechst^ says David Fishlock, regards its research as a 

Strategic investment for the future 


Profit making ports 


BY JAMES ENSOR 
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ONE ..WAY .of measuring the 
effectiveness of a company’s' re- 
seaneh' effort, believes, Dt.-Rolf 
SainuMtt* ahaarmanof die West 
Gasman cfcwxfltal gniup Hoechst, 
is by tbe cbbtrttmtwn novel pro- 
duct bore in its own labora- 
tories are making .to turnover. 
In 1973, one-SMrd or bis com- 
pany's sate derived from pro- 
' ducts tiwt 'bad -not existed a 
decade before. 

As Boocitelt disclosed earlier 
this week, products which to-day 
are ' aX- best experimental 
samples, in. the hands of its 
... scientists,, bid; which by the 
. 1980s could . be making a big 
contribution to profits include 
an enzyme for treating certain 
commorrptece- cancers, a vaccine 

- that affords protection against 
dental caries, viruses for the 

- control pf-peri5. and a irutrition- 
ally rich protein produced from 
methanoL- 

Oompany confidence in its re- 
. search investment can be gauged 
from the scale of its -scientific 
Operations. Partly through in- 
ternal growth, partly through 
acquisition of research-intensive 
companies such as BousseJ Uclaf 
so. France, Hoechst. has built up 
one of tiie biggest research 
efforts of any European com- 
pany: . With a research and de- 
. velopment budget of DM.800m, 

. (£iSQm.) .worldwide last year — 

• sdmfc 4 ' per cent, of sales— -its 
investment exceeds that of such 
rasem&cbnscrous companies as 

• TCI and ^helL 

:.%tsis. the group's most Im- 
-.~poB$uit strategic investment for 
' foe future, says Dr. Sammet 
comparable in size with the 
(nan. set against depreciation 
(DMl.26bn.) and- with group 

- profits last year (DM641m.). 
7 _: Almost; three-quarters of the 

; research' funds are spent at a 
dozen research centres in Ger- 
many, with the balance- 'spread 
across more than eight jot per 
nations, including the UiK... 
- Japan and Brazil: 

*'■ • The man who for the past six 
-years has been responsible, as 
: Board member, for research, for 
■ coordinating this - sprawling 
research effort is Professor 
Klaus Weissermel, a polymer 
Chemist of puckish appearance 
and hirmour.. professor Weis; 

• 'serinei also' enjoys executive 
• responwbilily for . the ' central 

- research- effort, in- Frankfurt, 
some" Id per cent of the total 

- K- andvP -investment, where 

• sights ~ tend 10; be set eight-ten 
- 1 ormqreyearsahead. 

^cross'the.-iliiver; Manf-from; 


the old walled city of Frankfurt, 
Hoechst ig. building rts new 
research centre, started in 1959 
but not scheduled 'for com- 
pletion until ' the mid-19SOs. 
Already about 500 Pb.D-s are at 
work on the site. It has absorbed 
the lion's share ' of some 
DM700m_ Hoechst has invested 
in new research- facilities over 
the pastten years. . 

The case for a big central 
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Dr. Weisserniel 

research effort, -in addition to 
divisional research, rests, says 
Dr. Sammet, with the mutability 
of the market .and of raw 
material supplies. These shifts 
can invalidate research projects 
at short notice. A big, multi- 
disciplinary research effort is 
less vulnerable to such short- 
term changes than more specific- 
ally targeted teams might be. 

For Weissermel the vulner- 
ability arises because “ the road 
from invention through innova- 
tion to the technical maturity of 
a product or process has become 
more laborious and longer." 

Although optimistic that 
chemists can continue to con- 
jure many more inventions of 
the profitability of nylon, PVC 
or paraquat, Weissermel offers 
several reasons why research 
management is becoming in- 
creasingly difficult. One is that 
the longer lead time that must 
be. allowed to bring new chemi- 
cal products to the -market — 
S’10 years in the case-- of a drug, 
where it was 4-5 years only a 
decade ago — makes -it more 
difficult to forecast demand. ■ 
•Professor. - Weissermel '"cites 


factory-made protein, a develops 
ment in which Hoechst claims 
to be leading the German 
chemical industry, as an ex- 
ample of a long-lead-time 
development. In his opinion, 
world protein deficiency can ho 
longer be met by increasing 
crop yields, even with the help 
of genetic manipulations, or by 
cultivation of virgin Jands. 
Synthetic sources of protein of 
high biological quality have to 
be found. 

The company is building a 
£2m. demonstration plant to 
produce upwards of 1,000 tons 
of protein a year from meth- 
anol. It is scheduled to come on- 
stream next year, continuously 
fermenting protein for use in 
animal feedstuffs. But on pre- 
sent estimates, says Weissermel, 
the product will be twice as ex- 
pensive as soya. Before commit- 
ting the company to such a 
heavy R and D investment he 
had first to convince the Board 
that the price of soya will have 
risen much higher by the 
1980s. 

In the case nf synthetic 
leather the market changed 
while Hoechst was still at piiot- 
plant stage with a product that 
was proving very complex to 
imitate. But even if, for some 
unforeseen reason, the market 
for factory protein should also 
collapse, the research involved 
In continuous fermentation 
would have provided great 
stimulus to other areas of bio- 
technology, such as antibiotics 
and other drugs, enzymes and 
food processing. 

Drugs are another example 
of a long-lead-time development. 
But despite the fact that excel- 
lent drugs now exost for most 
of the major ills of mankind, 
Weissermel believes there re- 
mains three or four areas-— can- 
cer, heart disease, and early 
disease diagnosis, for instance 
— for major drugs to emerge. 
Hoechst is spending more than 
one-third of its research funds 
on drugs. 

Cancer, an area of research 
in which many pharmaceutical 
groups have growu deeply dis- 
appointed in the past few years, 
is one which Weissermel con- 
tinues to back. *' It seems to me 
that immunology can give us 
some new leads, especially if it 
is detected very early." 

The .discovery 'that certain 
cancers were shrouded in a film 
of carbohydrate called neura- 
minic acid; which prevented the 


body’s natural defences from 
recognising the tumour as 
"foreign tissue' 1 and rejecting 
it, led Hoechsi's Behringwerke 
subsidiary to seek a chemical 
that might “ unmask ” the tum- 
our. Such a chemical — an 
enzyme called neuraminidase, 
produced fortuitously as a by- 
product of the company’s 
cholera vaccine manufacture — 
has just begun clinical trials on 
cancer patients. 

New chemical products will 
continue la be one important 
target of Hoechst’s research, 
says Dr. Sammet; but better 
process technology would in the 
future prove of still greater 
importance. At present the 
division of R and D funds is 
roughly 60 per cent for product 
research, and 40 per cent, for 
process research: although there 
are sectors — such as drugs and 
pesticides — where -the propor- 
tion devoted to the product, is 
much higher. 

Forecasting . future develop- 
ments in organic chemistry in 
light of prospects for energy 
and raw materials. Hoechst 
researchers find it unlikely that 
any "far-reaching restructur- 
ing " nf their industry will take 
place within 10-15 years. But 
they acknowledge four “ crucial 
points in development ” that 
scarcity and rising energy costs 
have brought to the forefront. 
These are (1) the -development 
of processes which save on raw 
materials, (21 the restructuring 
of refinery operations. (3) the 
development .of new processes ! 
based on “synthesis gas." -and 
(4) the use of nuclear heat in 
chemical plants. 

They foresee, for example, a 
change in European refinery 
practice — already detectable in 
Germany— from being geared to 
a market dominated by energy 
users to one more akin to the 
U.S. pattern, where chemical 
users predominate. But they 
warn that the change will be 
costly and that the cost of con- 
version will probably lead to 
“ disproportionate increases " in 
the price of organic chemicals. 

As for nuclear energy, the re 
searchers believe that at least 
15 years could elapse before it 
is ready to help- the chemical 
industry save raw materials and 
energy. One problem foreseen is 
that only very big chemical 
plants wiii be able to use 
an integral nuclear reactor 
economically, because such 
reactors are likely to have a 
heatourputof at least 2.000 M\V. 


THE BRITISH Transport Docks 

Board, the State concern which 

operates a quarter, of Britain’s 

ports (by value of tonnage, Kfjf; 

handled! produced a profit, last ’ r _ ✓ ^ | 

year, before tax and interest 

charges, of £12.1m. ■ Heavy 

interest charges amounting to 

£7m. and a special- £2.9 m. provi- 

sion for additional depreciation 

to cover high replacement costs 

reduced this to £1.5m. But the , 

return on the £i55m. capital 

employed though modest is 

impressive by the standards of -t,'; j : J 

port authorities or State X :1 

concerns. '-tiftr-*' 1 * .1 

The Board, a haphazard . 

amalgam of the British ports £ ?■" 
which were neither municipally 4 ‘ '■ 
owned (as Bristol), involved 
with the railways (as Harwich) 
or of major national significance 
(London and Liverpool) has not 
always achieved' even this 

modest level of return. In 1970, 
it was earning less than half the 
rate of return on assets of 
£127ra. 

Since then, the Board’s level 
of return has risen slowly but 
steadily, despite setbacks in the to back tot 
national trading position, as for closure of 
instance in the decline in coal and Wiliiai 
exports and in oil imports. Hull, with 
Much of the improvement has the closure 
been due to the growth of South- mercia] poi 
ampton, now Britain's second political ant 
largest port (excluding oil which does 
shipments) whose record in pruning of 
productivity and labour rela- Despite t 
tions stands in sharp contrast to of l 

the sorry record of London and owned j,y 
Liverpool. < even hefn 
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Southampton is now Britain's second port 


Immingham 

The development of Imming- 
ham as a major port for bulk 
cargoes of iron ore and oil also 
helped: indeed, Immingham is 
by far the most profitable port 
in the group. But, the general 
record of improvement in profit- 
ability extends right across the 
scale of the Board's business and 
steins from a large number of 
small successes — the growth in 
roll-on roll-off traffic at Hull, 
the capture of banana trade by 
Barry or the decision to charge 
more economic rates for fishing 
berths at the East Coast ports. 

The improvement in the 
Board's rate of return largely 
coincides with the period of 
Sir Humphrey Browne's chair- 
manship. Sir Humphrey, a man 
at home in both the private and 
public sectors Che is chairman 
[pf B<*stobel) has not been afraid 


to back tough decisions. The 
closure of the obsolete Albert 
and William Wright' docks at 
Hull, with 400 redundancies, 
the closure of Barrow as a com- 
mercial port were made in a 
political and union environment 
which does not encourage the 
pruning of docker's jobs. 

Despite the fact that 90 per 
cent of Britain’s ports are 
owned by public undertakings 
(even before the nationalisa- 
tion of the remaining handful 
of private concerns) the BTDB 
faces direct and sometimes 
fierce competition from its 
rivals. Ports owned by munici- 
palities are often tempted to 
attract traffic through reduced 
rates, in the knowledge that the 
ratepayers will foot the bill for 
losses. The -privately run Felix- 
stowe and some of the small 
Kent ports offer strong compe- 
tition for roli-on roll-off car- 
goes, while London and Liver- 
pool with their developed in- 
dustrial hinterland would he 
the natural focus for much con- 
tainer and general cargo busi- 
ness. 

The Board has steadily in- 
creased its share of the total 
traffic and its profitability, 
through investing wisely and 
opportunely. It is now building 
two new container berths at 
Southampton" for the South 
African Conference, having sue 


cessfully demonstrated that it 
can serve the Far East trade, 
which containerised some years 
ago. It invested heavily in deep 
water berths at Port Talbot, 
now paying off in the growth of 
iron ore traffic. And it has 
deliberately sought a large 
share of the growing car import 
traffic, with Renault at South- 
ampton, Volkswagen at 
Grimsby. 

Sir Humphrey points out that 
the “illogical geographical dis- 
tribution of the Board’s ports 
leads to a highly competitive 
situation." He opposes the 
estuarial principle of putting 
all Humber or all Thames or 
ail Bristol Channel ports under 
one management on the 
grounds that it would produce 
an effective monopoly. 

The Government seems to 
have accepted this view for the 
consultative letter it wrote 
suggests that the National 
Ports Authority will act as a 
holding company, with existing 
publicly owned authorities con- 
tinuing to have management 
authority and continuing to 
compete one with another. Sir 
Humphrey is adamant that the 
existing managements should be 
able to maintain control over 
their capital investment' de- 
cisions. He points to the suc- 
cess of Felixstowe as an 
importanUactor in keeping the 


efficiency of NTDB ports — 
particularly Hull and Imming- 
ham — up to the mark. 

. The Board itself has allowed 
its ports to compete with each 
other and has been able to use 
its range of small, medium and 
large ports as an effective pro- 
motion ladder for middle and 
senior management. The Board 
has a very clear idea as to 
which of its ports contribute 
the most and the least to profit 
(the fish ports of Grimsby. 
Lowestoft and Hull are the 
poorest). And it takes steps, 
where necessary, to improve 
the performance of the lag- 
gards though as Sir Humphrey 
readily admits little can be 
done about the fish docks. 
" Fish is the scourge we bear." 
he remarks. 

Hull, a big lossmaker as its 
general cargo switched to deep 
water container ports, has been 
brought back to modest profit- 
ability by the development of 
roll-on, roll-off trade with Scan- 
dinavia and the Low Countries. 
Immingham and Port Talbot set 
a standard for the smaller, less 
modern ports to aim for and 
the competition improves ihe 
efficiency of all. It would be 
tragic, indeed, if misplaced 
ideas of political unification led 
to the. disappearance of this 
healthy competitive spirit 
within a State owned industry. 


istics 




• » ■ • 


To many people, taking out a Imagine the comfort for your 

life assurancepolicy means being "wile and family-knowing that 

-stuck withitfor life. should the worst happen, much- 

Bojtitneedn’t always be the case, neededmoney could bemade available 

J There r saspmdtypebflife policy to maintain a roof over their heads. 

from whichyou can build those . . . - Equity & Law have been 
"additional forms of protection you’ re -.specialists in life assurance since 1844, 
likely to need as you go through life. . ' 4 were pioneers in the field of flexible - 
lik^mpt^e^protectiqh, or life assurance, and offer particularly 


provision for yotff retirement. 

The flexible Assiirance Plan is 
wbat it’s called. 


children’s bufldingblocks,: 

As yotir circumstances change 


competitive terms. 

Ask an insurance broker to give 
you the benefit ofhis advice and 
a quotation. 

In hard, inflationary times such as. 
these, there’s a lot to be said for 


you can use all or part of vpur cover - having a life policy you can ahvaiys 
fora.vari^yofpurpQsesr-without ' turn to your advantage, 
any fuiihermech^ c el • Equity & Law Life 

• The adyantagesare^* - ^"^ v . ^ Assurance Society Limited, 

well worthhaving. /.Bm. \ 20 Lincoln’s Inn fields, 

Arid'theybtmgeryou WC2A3ES. 

start the cheaperit is . - Branches 
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Catering to 
the Swiss 

WHEN IT comes ta the catering 
business, the Swiss are the 
acknowledged champions. They 
go all over the world to' act as 
restaurant managers, maltres 
d'hatel, chefs, and so on. So. 
it’s a bit of a switch, and a 
feather in the cap, that the 
manager of the restaurant at 
Lugano’s new Convention Centre 
is an Englishman, David Bolton. 

He took charge of the opera- 
tion for the well-known Mftyen- 
pick chain of restaurants when 
the Centre opened at the 
beginning of April, after 
serving as assistant manager at 
the existing Mttvenpick in the 
community- He faces a big job 
since, in addition to running the 
restaurant, be is in charge of 
all the catering, including for 
the conventions and other 
gatherings, which will take 
place in the up to 1. 050-place 
banquet hall and smaller dining 
rooms; it's this side of the job 
which appeals to him most 

David didn't suddenly scale 
the heights. He climbed up 
laboriously, like any good 
Swiss. His parents were in the 
hotel business in Britain, and 
he spent three years studying at 
the Brighton Catering " School. 

His first Swiss job“was,with 
Moveopick, as, a waiter. Then, 
he moved to St. Moritz, ‘first as 
a waiter, and then as buyer foT 
food and spirits at the 
I Schweizerhof Hotel: and later 
as barman in a night club. 

Based on his own experience. 
David Bolton believes ir is 
tougher running a restaurant in 
Switzerland than in Britain — or 
in most places. His seasons? 
Such things as having to think 
(and prepare menus) in the 
three national languages of 
German, French and Swiss, not 
to mention English for visitors: 
to control staff from such 
diverse countries as Italy, Spain, 
Austria, Turkey. Swiss clients 
also are very exacting, fussing 
over the smallest detail, and 
going over their bills with a 
magnifying glass. - 

NORRIS W1LLATT 


I -would like full illustrated details of 
The Heathrow Hotel Conference Centre. 

Name 

Position_ - . 

Company 

■Address 




The Conference Manager, The Heathrow Hotel 
Conference Centre, Bath Road, Heathrow, Hounslow, 

Midck TW6 2AQ. Tel: Ql-8972856 

ibur short cut to a 
t- effective conference 



31 




Fj Equity & Law Assurance 

Nofxxfy makes life assurance easier to understand 


/JT/T We e^rocT informofion 
VV bom Europe's mosi InHu- 
einlalbusinassafidiechnical pub- 
lications. Whatever you want to 
i.no'A, it it's published, will be on 
your desk fn 43 hours -in Engiish. 
An intelligent, planned up-to- 
date and controllable news 
coverage service. 

Euro scan Press information lid. 

Ring 01-2-40 5361 AA 

1S-I9 Kfngiway, London WC2 ^ 7 


Tiesedays, more thanever ~ more intensive conference, the Wessex 
before,the conference organiser knows Balhrom'vAichcaii seat as manyas 

he must derive maximum cost- 550 delegates theatre style, andatthe 

effectiveness from the money his firm heart of the complex the magnificent 

invests in the chosen venue. Whichis 262-seat York Videotheatre, 

why more and more conference undoubtedly the most 

organisers are selecting The Heathrow advanced audio-visual facility of its 

Hotel Conference Centre. kind in the world. ■ 

OfferingaUthearnerdtiesof So whatever your requirements, 

the first-class international hotel The Heathrow Hotel Conference Centre 

which houses it; The Conference Centre is sophisticated enough-and flexible 
is the mbst comprehensive conference enough-tomeet them efficiently, 

complex inEurope. There are 24 Audit probably won’t cost as much as 

syndicate rooms fully equipped for you might imagine, 

small group sessions, the Hanover and Take a short cut round the coupon 

Windsor Suites-both ideal for the and we’ll get full details to you. 

The Heaihrow Hotel 
Conference 
Centre 

Just a little-more know-how. 
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GIVEN the history of outside result will be higher unemploy- 
arbitration on the level of rail- mem for somebody or other, 
may men's pay, I he recommends- The difference between 271 
tion published yesterday by the and 30 per cent, is of mare 
Railway National Staff Tribunal psychological than financial 
— an all-round percentage in- significance, but it may still help 
crease of 27.5 per cent., against to damp down expectations. Two 
an original offer by the British other features of the Tribunal’s 
Railways Board of 21.2 per cent. recommendation are equally 
— is more realistic than might welcome. The first is that it has 
well have been feared. The refused to undo the good of its 
arguments which led the own recent restructuring pro- 

Tribunal to suggest a pay in- P«sals by recommending a flat 
crease of this precise size are money increase to everyone 
not altogether convincing, but an£ l srt eroding differentials — a 
that was probably inevitable. Process which is one of the 
This is the first major pay claim ,nore unhappy consequences of 
to have gone r.i arbitration voluntary' pay restraint and one 
since the TUC issued its amide- which >s bound to be reversed 


lines for interpretation of the 
social contract. Since the guide- 
lines are couched in general 
terms it was to bo expected that 
the Tribunal, which conceived 


sharply sooner or later. The 
oiher is that it refuses to accept 
the nominal cost of its award 
as its real cost to the Railways 
Board, arguing that there is 


Has the City let industry down? NEDO papers, 


■*V ‘ •• ■. •; • •••• - •' • - 
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BY GEOFFREY OWEN 


rri HE view that there is 


channelling the savings of the 
public into manufacturing in- 
dustry is by no means confined 
to Mr. Anthony Wedgwood Benn 
ana his friends. It is widely 
believed that the .main inter- 
mediaries — the insurance com- 
panies and pension funds— 
regard office blocks and shop- 
ping centres as more attractive 
investments, in terms of security 
and return, than engineering 
factories, while the Stock 
Exchange is thought to be too 
volatile and too preoccupied 
with short-term performance to 
be a reliable source of funds for 
industry. Even the City, nr 
some sections of it. admits that 
the system is far from perfect. 

Yet in spite oF the criticisms 
evidence Ihat industrial invest- 


DISTRIBUTION OF NET INVESTMENT BY INSURANCE 
COMPANIES, BY CLASS OF ASSET 
(COMBINED FUNDS) 

Government securities 

U.K. local authorities' etc. 

1972 

£m. 

288.4 

-12J 

■ % 

21.4 
- 0.9 

1973 

£m. 

318.6 

IU 

% 

232 

12 

1974 

(fljst'half) 

fin. % 

159.7 « 2711 

23J 4 JO 

Company securities: 

Ordinary shares 

679.9 

6S.1 

56.7 

26.0 

67.0 

iiA 

Unit trust shares 

3Q.0 

22 

29.9 

22 

12J 

2.1 

Preference shares 

2JS 

0.2 

10.4. 

OJt 

4.6 

• 0-8. . 

Debentures etc. 

166.0 

12-3 

62.9 

4.6 

' 28Jt 

4.9 

Total 

878.7 

65.1 

459.9 

33.6 

112.7 

194 

Mortgages & loans 

63.9 

4.7 

265.9 

19.4 

' 21-4.5 

19.4 

Overseas Government securities 

0.7 

O.T 

2.4 

02 

22 

0.4 

Land, property & ground rents 

131.3 

9.7 

■ 306J 

22.4 

176.6 

' 29,9 

Total 

1350^ 

100 

1170 A 

100 

.589.7 

i°o ■: 


•tfaey do not satisfy their invest- .Irom another' par^. vsuch tt-a 1 
Sent Criteria. ■ .V ; ; mprchffltbank; thy**** £ 

• ; There is the suggestion 

paper that the institutions, in of . ow^, : ; : No jonbt- 

. thS quest for high return^ shy : be more - 

away, from industries which than t£ey ; are._ presem 
oSnoly a modest retum^.and severf: ^ ‘ 

that this “ erosion of cbnfld- 

ence •' may be self-fulfilling. -It never • 

mav' be " the paper .^suggests, .op®*-.' seeding' • put -srtwSttOhS 

savers in general - can' -a 

wriy- hope to achieve a satis^ 5 ; 

factory performance tar; the Slatgr •; WaHter. -If . 4 ndustry .^ . 
ibnp-term if they accept an Tackiog m dynanifsm^. . 

isSItisfactQry one during a. good looking to the-. institutions 

period in which industry. -to provide Tt._; 
re-equips itself.”. V.-., 


■,A ■■ r *•)? 

r*; „ s .j;icr 

.i* .. r* 1 -" . 

: ■=> * 

-! .v 

■ " -..-ip: 


v 


're. 
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Moreover, tlicy-afe un dec : no j 
obligation to ^preseGcsre an. the.-. ^ 
companies in.whidi th^ happen 
to ‘ hold - shares;- ^the - selHh.'gof ; 

.the' isliaxes . wh.eir-- they hecome^ 
dl£rench?ntedy«tfrthe compaJ^Ts, 

. M . * prospers Is- ait entirely; 

same paper, ■■feeggs. the mate act In: the endi&at 
need for . a large 1 . secondary - ^y rnwy i bq- • out of busings, 

mari^et (the stocfc exfchahge) others’ prosper :ani grow;. 


Secondary 
market 


l : s 


lack of finance is ‘remarkably of profitabilitj- — in excess of 20 obviously helpful in achieving absorb long-term industrial dqbt yrifleh existing clmms.'7can; be is 'how the -^niaricetf ’eobn- 

soarse A survey hv the National P er cenL return on capital tlie necessary consensus. issues is the more -favourable bought and sold.'^but suggests oxny . W(0 rt ; s_ _. 

Economic Develooment office ^“Ployed. One of the most influential tax treatment of bond interest, that it may be; too “« is 

(published to-day ‘ Rs pan of a This- (ends to support the view committees of the “Plan” is compared with the U.K. (There, cefta inly too volatile. J'lfshare 
set of papers concerned with held by many merchant bankers that on financial affairs which are also regulations governing prices, which, mr 

finance for industry i concludes that the problem is not the in- seeks t0 establish what approxi- the . degree - of_ risk which market s _ optimism 

that in the period up to mid- efficiency of the capital market. mate flow of fl,nds has tQ occur institutions may take in the dis- fiance, diverge m 
1973 neither the avaiiabilily nor but the lack of determination from savings into investment to position of- their funds.) The and sustained W from tn? 

the cost of finance was a sianifi- and aggressiveness on the part support a particular l^vel of high stamp duty on market “* 1,31110 of tfte 

cant constraint on investment, of management. Does it follow, industrial expansion; To the dealings In ' J * ‘ ’ “ 






measure the 
and cout 
a marked 


Differentials 


of the Tribunal's 


main object 10 he that of ff' !1 sc °P e for Pruned reduc- 
hitting i.i n a settlement accept- ,lons m manpower. 

3ble lo all parties, would take 
.mine note of what has been 
happening to wages in other 
industries, especially those in 
the public sector. 

It may be going too far to 
assume that the Government 
actively approved of all these 
public sector increases, yet it 
had not condemned them indi- 
vidually. Indeed, it has adopted 
such an arms-leneth attitude 


Investment- 
enterii^,; 1 ; 

Ar® the' ' iiatltatibu8*^5ftvfist' 

tadu^I "ES .{^Tofttrun^VI^S 

The main exception was the then, that bankers and in aim- extent that- Uie flow cannot be interest securities is another tlife- financial system itseti t 

recovery" situation where a tion.ii shareholders are at fault expected to occur naturally, the obstacle whose removal should be called in to serious Question* 1 ’ 

‘ e advises by what be considered. . .As . the market gyrates, Vte^ , aa , 


company had recently emerged for [ailing to bring pressure on committee 
from a major management up- sleepy managers who are P<>H C . V measures 
_ . . . heaval following serious trading 

It is on these two particular] setbacks. 


(Government 


features 

award. 


_ terms on which manufacturing, modestly - profitable^ 

... . -- finnnrinr. hein® aiwav*; the w There are proposals tiiat the. Tioftjnanies can raise - finance attractive: enough in 

neglecting investment oppor- hf iff, . Bank of England should con- SI ate - with ootentially Other opportu^ties^TK^S no,, 

tunities? It is often assumed resort) rt can be prompted. sWer the p05sibiUty .. ™ 1 „ 3 £ eSdSice ■ 

Clearly the accelerating that institutions in other conn- In Japan an annual balance medium-term rediscount f ™ ,1 „iL. ^ th- - Me.'UXJilMJil&'lWftf 

which is not binding, inflation and the collapse of the. tries are more active in this sheet is drawn uo showing f. A iii*i« r A * *h. h<mbi n <> «•»*<>«, •: The paper implies that tne ' 

that the trade union reaction stock market during 1974 respect — an assumption strongly needs and sources. 

is likely to hinge. The ASLEF, created a very' different situa- ouestioned by Mr. . Ronald is a shortfall steps mcilLi miu we PUMIU11UJ wt „, c - , . 

the tion. Companies with high gear^- Grierson in a monncranlj to increase the flow of savings banks operating a system qf *bdustnai investor in new or 

ing ratios, poor profit records published with the- NEDO Into channels which industry syndicated credits of the kind re i >lacement r f~ assets’ ^ 

skilled railwayman, naturally and no coherent strategies for papers. “ The notion of bankers ultimately taps. ** Such steps familiar in Germany, with ..SE? ? °m , 5S5i5 5T3KF&&. *SW- 

welcomes the proposed mam- remedying their financial prob- prodding reluctant industrialists may include altering the dearly designated leader and basis -Of security ^nd Wttim over 

and Jems found their weaknesses into making investments, he reserve requirements of the number of followers sharing the the long-term; it is a mattra of 

towards interpretation of rhe seems, together with the white dangerously exposed. But even writes, "is as unknown jn Tokyo banking system, tax privileges rjgjc in negotiated proportions. ^" 8e ”“:f;^ &0 ^ w ^:2;..tadgin e M.^ ’ 

collar union involved, to he in this period most companies and Paris as it is in New ^ork nr other factors: and the role M ^ concludes, while • The .-vij.#: 

Fmally, Mr. Grierson suggests private saver can place hls^ ^jnagmenr is wrong , ^ , um 




ij-j 

Ma* 


as the union, which on 
whole represents the more 


in new or muwuuuiBia- .a*M|9i9h ,*""i 

jssets” '.may b eso . The. -msuMu^ - co^_ 
of inter ^ P^es and, pension ihl^s. have 


HiT 


&. r -: 


Ms'- 
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TUC guidelines that it was nor 
even able to supnW adequate 
statistical information to the 
Railway Tribunal. 


union 
well-disposed 


involved, to 

towards the re-1 emphasised other constraints on and 


London.* 


port. The N UR. on the other] investment, such as uncertainty Equally dubious is 


Comparability 


If ihe meaning of the guide- 
lines was taken io bo rhe way 
in which ihcy have been inler- 
preted in practice — even (hough 
some employers are agreed to 
have taken " a mure relaxed 


hand, is both more concerned about the future, price controls proposition that the success of ginal.” 
about the position of the lower- and the need to finance tnfia- t-pf-tit j n count r ies particular 1 }- 

P_ a ^ : and __ m V re iS re f.!^ in iI h V™« f F ' aiK,f? _ »d Japan, is due to the Watchillg 


played by state affiliated lending ^rmaiiy, mr. unerson suggests private saver can place ms ihevVnnlv are 

lhf . organisations is relatively mai ^at the Treasury might con- money in building societies for ® 

sider the possibility Qf a self- rapid conversion into housmg nonna l TOumaerciaLones^- - 


atists’ 


sceptical about the scope for stocks and work in progress, rol< , ||{ lhe g{ ale j or of giai**- 
making further reductions in rather than the inability to raise hacked institutions, in direci mg 
the labour force without massive outside finance. An inquiry the « av ings of the public into 
new capital investment of a carried out by the In valors' produetIVe investment Such 


vlmwlly'*'no SLtS^ who 2*^ 


(considered that the unavaii- " ,ark ?; il 

•bluer of can,™ had held bnck 


'and the NEDC 


bUl noi th 'he ^ uenlJ - v accepted) the 


kind which does not at present I Chronic! ie, published to^i ay. con- institu , inns cenainly play a u v 
seem to be likely. " a ~° *"'* 

Many NUR members, in fact, 
view" i»f them and others to stand to get relatively little new 
have ignored them altoeelher — money as a re>uii nf the award,. 

the old standard nf cmnpara- and the altitude of the union] “ ieir invesiment plans.' 
hiliiy was bound io creep in by leaders at to-dayfs meciing may 
(he back dour: the Tribunal’s well hinge on the extent to 
award is largely based, in fact, which they believe ihat the 
on us calculations nf the recommended minimum eajrrt- 
aimumt l.y which a weighted ings level provides senpp for 
average of various recent pay negotiation with the Board: the 

settlements have exceeded the Tribunal, which puts a figure brin 3 out is the conservative 
rise in the ind*>x of retail prices, of only £0.6m. on the cost of attitudes which exist, especially 
Even this, however, is a great this particular concession, an tong smaller companies, both 
deal belter as a standard, since evidently does not intend the towards i 
larger increases get more pub- scope tn be large. The tension Hties and 
licity. than a mere impression between the need to look after outside finance. 

that recent increases have the low-paid and to prevent companies questioned had no smn a hish degree or priority expansion. NEDO staff, it 

ranged around per cent. It differentials from being further difficulty in financin'? their *n- ovnr ntlipr policy pn-SMires, sn One obvious issue for the new assumption is 


denying ordinance not to issue. .finance, no similar device exists -It is rigbt, of.'ooureej that the^ ... , , nc .* 
at any rate for a trial period; for industry. The capital marts' institutions,' biecaui® ; of tiieir .Viife 

any further , gilt-edged ket has been unable to activate role in the.- economy, should ^ ■•b^^ ;=; v -e 7 j /■.-•. 
securities of a maturity exneed-. the deposits of the many ^for. subjected to 1 periodic scrutiny^- Jv 
ing, say. eight years, thus: industry.” '* It right; too; since the. growth..' - ' .7^ 

giving long-term industrial- The evidence for some ot'Of the economy depends on an^ '^-V 
It was with this experience borrowers' a better opportunity these assertions is not fully expanding- and- profitable manu-^ - an* 
in mind that Mr. Grierson pro- of satisfying their requirements, spelt out, but one strand in the factoring industry, that 3my ob-< - u •; ocen" 
posed 


brief 



eva^enred - a «nmn ■ lii.. of a committee on finance for Chronicle puts it “the long-term.. spiral of . under-investment and moved: The' NEDO papers HaVfe' 
Ninnnn f inrivy«* iX than ind,,str >’ wbich wou,d have a bohd market isn't dead: it has’ low productivity, ,the re-equip- identified' some of these oh-'; 

3 n»r ,.yni nf ^ hnrrmveri f.mrk walchina brief over investment simply been monopolised by the ment which ought to-be taking stacles and the new “watchdog*’* .- 
f -om SiaiP hniies Mr Grivrsnn intcnllons anrt financing and Government." •' place— for example,, in the committee, when it is set up^ ■ 

would mafcp TPrOmmPndaTinn^ e**. - ! .. / « pnf»inw»rinf» inrinctrtr— iit! nnt tvill -Davit.' nf rnTi>ftuiTi<r' : ■■ 


Conservative 
attitudes 

, from industrialists r^posuHne an, ' c, P aie “ snoruan cornu oe measures of this kind rest on wuipi umainvauvus «* 

What the NEDO survey docs to a onnPrai r i iniate n o» fron j mac J e SO«f He also suggested the assU mption that existing have snch an enormous Make tn' make the system work better (of 

the sfale’or its 3"*-ncie^ thc eslal,liahm em of a Cabinet mechanisms for financing indus- 016 Prosperity and growth of.-wfiich -the establishment of Fin- 

"* conuimtee on industrial invest- ^£,1 investment are basieaiiv manufacturing industry,'. afiould.-ance. iOr. Industry, was. one 


would make Tcc.ommendaiions Steps to revive the industrial engineering industry--is7 uot will consider, way^ of removing-'/ 
expansion in Japan, hai- come /he Government on how any bond marbet and . otber taking place, and the *»at ■- - ' 

.^.4...^- i; anlicipated shortfall could be measures nf this kirirf resr A „ institutional investors, which £13ccXpeaL modifications to. • 


stresses that thc imucius for 
n in 

mdustrialist 


r -:es 
■””0 

.-■s: -lit- 



intervening 

appears, this more forcibly when they see a directs)*!. "But while the threat 
not totally company coins VdownhllT Of siiflh intervention exists', it is 



u«. more re vista nve from tin.- this point before recommending) eice. a concern to avoid d:hitton P' an*' machinery m France, for industry. One of the reasons to management and for dis- correct fheweaJcness, or even to to .the public at large and 'to: 
G*«vermiu*m than warning# new pay guidelines t*i Congress I oT ownership or control, a rein- and the cb^e rela- lociship why the U.S. and German criminating against certain find the right management to industry in particular that they' 

:»ivclv low rate of grow:!:, and hciwe^i *- . . ... '• *— 


from tile Chancellor that the in the autumn. 


industry and 

[satisfactory, aibeit static, levy,'.- hurcaucracy in Japan. 


the capital markets, in particular, sectors, such as engineering, take over the^ company. They are doing a good job on -their • 
are have a much greater capacity to textiles and transport, because may support initiatives coming behalf. ' ' * 


m 
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The Narodny 
in Moscow 


THE i‘>B.tECT!fiNS which trade ship able to carry ireipht as 
iiiii'*n> on both uf the well as passengers and cars. 

I'hannci have l'•.••.•11 rai«itig to But the issue has since dcvel- 

tiie new ferry .-..n ice which ihe upod into what, in sumo rosp>*et* i rtceiK. represi*!lia:. -e 
Wtfi German TT Lino had ai least, can only he described 
pin o:i".:l to liouin oporaiinq "no- a, a barcly-disyuisetl :ii tempi io 
tuoou Soiithanipron and Si. use industrial power in an 
Malu i hi* week have •.ranged attempt to ensure that Channel 
suni-whai .*iiuv ihe issue fir«i ferry services are reserved to 
arose, ami a* the objections Erilish and French operators, 
have chanced ?a the malivr has Indeed, sonur -irike leaders on 


with 


Who has thc third, and most 
nice o: 

:> Br;t:-h hank r.-- open :n 
Moitawv The answer. -. 
afi.er Barcfj;-# f -n parinersiup 
u-rili Torcr Kerr, ry and jl:l,- wiiiV 
bourn and L?.rard«t and t he 
Nut West, and open. 05 before 
f.!i»v<is jiid the M diand. >\ li.eli 


London. *pml- up Two other main board lo £3^.317, and all the lour 
directors of Barker and Dobson directors who in 1973 had 
a have al>o recently resigned, as earned over £27,500 dropped 
British well as several subsidiary dlrec- below that figure. Only three of 
urrenllv tors, and the new chairman them earned over £211.000 (and 
is ihe Clarkson. Professor of Business th:s in a company with a turn- 
tie Finance at Manchester Business over of almost II bn.) while. 


mem m 

?.l wo w Na red n v . 
Russia n board hut 
-.’••nurai msna^ement. 
under C. O. Dicks, riv 
Ban«u« Comm* re 1 .■li- 


the 


total 

WKI 


become less of j .-I raiaht forward both sides nf the Channel have both have jutuorifJi.on 
inriusirial relations problem said virtually as much, and it is have not 


and more onr which sixes rise this aspect that raises mailers nf I physical cjia:ls. is tiic Moscow brokers. 


»' Europe do ,\nr«i : Eurobjink.) School, looks like hax-ing a excluding directors, 
of Pans n <:re ar.rf lnnjoviry as baptism bv tire in ihe practice, number earning over flO-d 
a Russian-owned Wo.-iorn »wmk. a* opposed to theory, of com- was slimmed from 116 to 41. 

11V iN nr:r.’.,iry function pany management. He was, he By contrast. British Leyland 
re nut: ns EasMV <■*:: its said. "surprised to bo paid its chairman Lord Stokes 

pol.cy h.:s bi-vn :nvn*;s.-.inviv to apDointed." but would not have I47.9J5 in 1974. and John 
:m:in,.v odicr :y.iMn..-*s ;ind. taken the job if he did not sec a Barber, itff- departing managing 
, . - ‘ d>?sp:tc ‘ouie douriful debts to ua> out of Barker and Dobson's director, between I45.0U1 and 

vvav.cuu tiu property developers :>nd siock- problems— the last half-year's £47,500. Six other directors 


l,x wider questions of the public public policy. A German enm- 
inlercst. pany operating a German- 


N'orodny. So v.riy doe ; ihe survived 
Moscow Narodny seed lo office jk reputation 


Moscow r.'aruriny has j l( « revealed was £592,000. 
the last two yean, with 


Flag of convenience 


reai'tered ship has every right |on ils owners' door* l e?'. 


'.■imioney. 


Tile affair began 
French and British 


under EEC rules to try to break 
with the into this market and. should 
.seamen'?; Britain remain in the Cnm- 


“ We're * Br.t,.-h briik. and 
| we re opening up in Masrnw.tus: 
like any orner Bnr.sh oank." 


unions expressing ihcir opposi- mumiy after next week's x-ote. one bland oiffe a: comment. K 
non to the Gei raan company's unions enneernod would be is quite racrua*. :do. :n the 


plans on the grounds that it pro 
posed 10 op-M'al-? the service 
with a ship silling under a fla'-’ 
of' on venion and erowed hv 
Filipinos. Tiic rrglils ami .xmnus 


acting in a way thai directly 
flouts Ihe >pirit nf the Cnm-i 
imimiyV competition policy. 

The situation i« alsj nf direr* 

concern tn domeslic policy in 


sense that Mo-ojv. Narodny 
while s«’. up as a jo:n*. branch 
of >omc Russian banks. 
status and was ineorpor.r.ed a* 
j hank in -:s own n?ht 

in 191 y. But w.th oil ]i> >i:nr,-- 


based on foreign •.■:<•: uiilgo and 
g:lt dealings, intaci. 

One men o: th<- formal 
foreign nep* of Moscox-. Narndny 
in Moscow is that its n-pre- 
sentativi* olaoC:. like- tho-c of 
other Western hanks. i> housed 
in ,«n h«-tcl roum 


McPhail goes 

With ihe share price ‘ageing at 
5;-p. W;i':a:n rdcFhasI has made 
his i-:m from Barker and l)nh* 
.-*nn. the tri'iibkd cuif.-i-tioiicri* 
and grocery "reup There* was 

also claimed that ihv F;i;pmo the French and Belgian pariici- bank.*— its needs rn Mo : cov. arc - hoard meeting on Tuesday 
vre-w were boijn^ paid more 1 ban pants. But. after pointing out] a bit different ;o a .-!car- and McPbad retired, ihen and 


uf tlii-s point <;•• not now mailer 111:5 country. The recem 
■j.i the company has since Monopolies Commistinn inve«ti- holders uein* Saviel oruan*sa- 
c iu! ea voured i« meet it by iran^- gai:on of the ,:r.«><-Channei tiuiis — :h*.» mam. r’tou.ga n.11 
fcrring the .-nips re gun ration fares cartel and revenue pool- major. :y onc*> being :hv St.-i’e 
from Cyprus bad' 10 W'e.xi >'er- 111^ arrangements w as hampered Bank (sjpibar.ki an J the 
many. Aitiiouch the company by its lack of jurisdiction over Foreign Trade Bank I'Vnta'itorg- 


Kriiish >v3men in C.K.- the d:Ricul f ies faring new 
regisiered >h ; p*. it undertuok operaior.i who wished to break' 


ing banker's. there, from the chairman -hip 

Like them, it wants a Moscow and all other group job*. *■ \n 


jradu^lly in transfer them to into the business (a point which representative to service row." in*i.*rs Prnffs*„r Go-.firey 
oi her operations and replace is all thejnorc important now j Western cusTomer.- coin; busi- Ciarksmi. the man who succeeds 

is, 

a!!. t>7. and had talked of 



ihvm v. itn a mixed Bnii.-ii. tha: the Channel Tunnel will ness with Russia. If an exporter }, - in _ a.idmg jfiat MiFhail 
French r.is.j Wcm lierman crew, not be built), the Commission has been usinj* Moscow 2 fi 0: 


Ho-.' ever. i?y Mvn the port developed a very convincing I Narodny to arran ge letters of retirement before. 


M NATO has nothing to worry 
about* Harold, look how long 
it took us lo get out or 
Vietnam! ” 


•aoiker.’’ U’linii.- on both side- - 
o' t ii«.- Channel had he conic ;n 


case for encouraging greater [credit and v' 1 rorth. then when McPha:l. the former Scu'ish 


earned over £20.000. In 1973 
VauKhali (thc 1974 figures are 
not yet published) paid its chair- 
man $207,000 (£89.000 at current 
rates), and six other directors 
over £20.000. two of them over 
£32,501. Chrysler's situation is 
less clear because several of 
its directors are pnid through 
Chrysler lnicrnatmna) . In 
Switzerland. 

■One might suspect that 
Ford s cuts, coming at a time 
when it encaged on a, big pro- 
gramme to get more production 
win of it workori,. is a, well-timed 
example of sacrifice, \ycll, yes 
and no. Tho real reason is that 
Ford's nOO top executives are 
tied to a results-based bonus and 
last year, when Ford shop floor 
workers achieved their two-year 
40 per cent, pay deal there was 
none. If car sales continue as 
I hey are at ihe moment It looks 
as though there will , be none 
this year cither. Will this com- 
fort the. Dagenham door- 
hangers? 


•jiv> u and 1 ’ wa- 


lk e now «i.tv 1 <:<: \\ otinl cr v : . m ol 
I’iMp >umm>.T iralli: from ' ii:* i-.c- 
!»nng .1 :■•.] French er:i*-- 

i.'iianncl l-Try ..perat'ir-i 
r-ply. !lic TT L:;u*— whi.’Si 
\Vi--i vlcrmany's biccor fer 

uviian j'.-i i :m:i. 
m*x\ ;tm-i !y 


1 bv’wmc ;n- mir. petition— and for requiring the exporter \* in Russia i* Cu-np clerk, has had .< C‘' rk MH , fc naw _. .4.-, 

claimed that the British operator* to with- helps for him «c< have an MN company career charact-risefi ■ ° rU S P a Y ClIlS The POUnd IS Safe 


draw from the fare* earrd and man on the spot rather than t, y >hare:i»!rler 1 :i There is a widespread 


*.-n:*T in*o no new pnol.n : agroe- 
meui>. Tho ferry opera ion. 


being Ivft 10 !«-arn for him>di nn r. 


view 


n? «f ■*--h him within thc Hrinsh nu.tnr i»tl«.- h 1 “'!™"i‘‘ S? S 


In jre rosicing the Commission's | banking 2nd 
; s re^coniniendatinnx. i>u*. there i“ 
no reason why ‘hey a* well a 1 - 
upernting up iu iiu* public should noi bench; 

; tho Baltic— has from a more competitive Silua 


ihe mlricaciC" of thc uCem il 

buying sy-ienit. in 11171, ami arguir.cn: s v : * h far more 

The sveont: rea s-n pv-?*i.:ar audiinrs. lli> tin),- ,5; tiuhT Whctiier nr not that was ex’er , n _ 

10 Ihe MX. :< ti-'C* e !*: ni and Dob-mi 'formerly 1 tied true — and at Dagenham they ^ el 8 ^ ter yftiochtfte, the 
business With :ts .•.ureluikicr'' ,S and K Uoklm^- and net ore 


,i... pound in Wood Street Police 

,1, " Cl ' Cl Station, in tin City, was about 


'■•lid 1 ha 1 ii ini ended to com- 
mence an a I l-ih e-year-round ser- 
vice next yesr with a bigger 


tion. For that maccr. some 01 
them may one day v.an: to start 
up operations in the Bailie. 


and a 
llo-cov 
. La pushkin. 

I head of the 


per soul 


i > tract 

•X!l <h 


in that Serffihaiji-Kviiiui 


:«vn 

)lcg scarcely lc<s cvomiul ih ir. his 
li.nr.eFiy deputy previous tenure oL A ■ tinted 
economic depart- Fire Alarms. 


nsnolly .1,™,,, the ^ r cu S W e hl ' n n,e*%if ie Jhi,f' d i 

r-mV-ssr, jsem "■*« ■ 

1974. Chairman, Sir VYilItam 
Batty tuuk a nit from 145^29 


Observer 



Do yoji realise that 
office rents in the North 
West are,On average, a. 
quarter.o£ chose paid m 
London-' And yet we 
have the country's best 
mororw’ay complex, 

Alancfester international ■ 
airport on our doorsteps and, 
if you need to corae to town, its 
only £ 2{ hour rail trip. ' . 

Our raw brochure discusses in* 
detail the attractions of North West 
England as a location for your business.^ 
Qip the coupon and discover what 
you’re massing; - - * ■ -- - - - ^ 
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13 years on, my vote is still ‘yes’ 
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BELIEVE we should go 
Soto ‘the Common Mar- 
ket . because I do ■ not 
think that Britain { or tor that 
natter .'nny.ifaut ‘ i super power) 
can any. logger realise alone her 
full potential eithcraS in indus- 
trial, natfah, a leader of. .world 
opinion, a source of assistance 
ftfrihe. underdeveloped ■ world; 
or ; a stabilising - democratic 
Bjflaence. in . the - Western 
jdffemce. . . . I am nst alone in 
thinking this. My -friends, my 
generation. if you. like — l am 30 
-^greyr-up in ’the war .and the 
postwar years. This period has 
rubbed our. noses in two harsh 
fad(s:. Britain’s toss of power 
and the sad - ’ impossibility of 

buflding Jerusalem in the midst 
of sudeor, nationalist anarchy. 
Any SodaHai with a spark of 
jmagino&on must see the .Com- 
mon: Market as; Labour’s 
dceamed-of dtance.to spread its 
ideals and practical wisdom out; 

ftp narrow confines of. 
Britain-" ... 

Assumptions 

! j£‘ must, apologise for this 
quotation t— not its content 
with iwtiieh I heartily agree, but 
authorship. "I. wrote it myself 
IS- years ago in an- article in the 
DaS[y Herald (of which I was 
tbeivj'ComroQn Market Corres- 
putMeot) $n' > answer to one by 
Kr$: Barham Castle. 1 turned 
up-ber'diatrihe and my own the 
omer. day in order to try to pin 
down what it- was. that I felt 
had changed about 'the argu- 
ment' since those far-off days 
when -Mr. Harold Macmillan 
was tIu Downing Street. Mr. 
Hugh Gaitskell waS leading the 
anti-Market - crusade and the 
Watt waistline was several 


By DAVID WATT 

inches smaller^ . The yeGowing ing both sides of the argument potential” m the EEC or ..as never summon the resolution to 
.catting k, like. T all. .such —and one which is as glaring head of a multi-racial Common- put our own house in order 
-ephemera, give off. their own from a glance at iny 1962 wealth. It is not even a question unless we are obliged to do it 
special smell of sadness and article as from Mrs. Castle’s, of whether certain trading or on our own; and the pro-Market 
decay, but there is an additional My tel I-lalc phrases— “a leader political arrangements suit us report that we need the assist- 
lugubrious quality about a walk of world opinion.” and “a better or worse. Hie funds- ance which membership of the 
down this particular Memory stabilising democratic influence mental argument 'now turns on EEC will provide. 

Lane that I find both depressing in the Western world” imply a whether we afe more likely to In either case it is common 
and_ instructive. ' degree of power .and still more survive at all within the Com- ground between the two sides 

For one thing., both “pros" of self-confidence in Britain that mou Market or without. Lhat the EEC is either a lifeline 

add '‘antis" made certain au to- scarcely figure at all Jn the 

malic- assumptions about - Bri- present campaign. Mr. Edward * - _ 

tain’s. power and influence in the Heath, whom .1 followed in 
world. Mrs. Castles pitch— to Lancashire earlier this week, 
which almost the whole of her talks in lernw of "extending 
article was devoted— was the Britain’s influence in the world” 
question of the Commonwealth. and evcn 01 the ‘controlling 
She really believed that the interest" (a most revealing 
Commonwealth was a viable P hras *> which membership of 
alternative and she was, to' do r ^ e Community would confer on 
her justice, prepared to. make us * 
sacrifices in order to sec that it 

remained one. I remember her f 1 luvvY % llll)van 
pounding her fist at me over a V^ilUl tiuuidll 

Brussels restaurant table, and This, of course, is the essence 
shouting, with some justice, that of the Churchillian conception 
I had no right to talk about the of European integration (vint- 
Commonwealth until I had had age 1948) and the Macmillan 
to defend the import of cheap conception (vintage 1961). 

Commonwealth textiles; as she Britain faced the loss of an 

had, on a street corner- in her Empire, and could not rely 

Blackburn -constituency... indefinitely .on her special 
These perspectives have relationship with America as a The anti-Marketeers — and it is or it is a competitive jungle in 

almost completely disappeared, substitute : very well, she would by far their most effective argu- which we shall be lucky to 

I heard Mr. .Harold Wilson tell assume the leadership of ment — say that we are in such, a survive. The idea that it is an 

a Yorkshire audience 'last Tues- another grouping. But. here bad state that we must face a organisation which is going to 

day that “the Commonwealth is again, this has become a highly long period of convalescence in be. to a large extent, what we 
an important issue in this cam- eccentric proposition. The a kind of ecenomic sanatorium, consciously help to make it is 

paign,” but there was no Bicker normal assumption on the pro- The cold shower of Common not a notion that is being 

of response from his Labour Market side is that Britain can Market competition will kill us promoted, 

listeners for what was patently Ptey some part (no more) in off. The pro-Marketeers reply This fact naturally introduces 

little more than a pious plati- the construction of a new that there is no such thing as a the other glaring difference 6e- 
tude. Even the Prime Minister Europe, and on the anti-Market real sanatorium these days; and tween • the discussion of 1962 
was obviously far more excited s * de that in staying in we shall that any attempt to build one and the argument to-day. There 

by the new cliehd aboat his ^ entirely swamped. would be frustrated by the with- is. so far as I hare been able 

discussions with “toughVCom- The most striking — indeed drawal of Arab finance and- the to detect, terribly little positive 
mon Market Heads of govern- terrifying — aspect of the whole retaliation of American and Con- enthusiasm in this country at 

ment, than with the old cliche referendum campaign is tinental demolition gangs. An present either for staying in 

about Britain’s leadership of a apparent here. The heart of alternative, and to some extent Europe or for coming out The 
worldwide multiracial grouping, the argument is no longer the contradictory set of Arguments, arguments are negative ones. 

• Bur this is only one aspect qnestion of whether Britain is represented by the anti- The ' price of food will go up 
of a fundamental change affect- can “best realise her full Market belief that we shall (no it won’t!); unemployment 


‘ . . . while to my mind it is 
better that Britain should stay in 
in a mood of sullen fear than she 
should not stay in at all, the 
outlook for the Community, as 
well as for Britain’s role in it, will 
be pretty miserable for a long 
time to come.’ 


will rise (rubbish!): the Com- 
mission will usurp the role of 
Parliament (ridiculous!).. Ideal- 
ism of any kind does not enter 
into the equation and there is 
neither zest nor vision in most 
of what is being said on plat- 
forms tip and down the country. 

Why .this should ’be so is 
really the central puzzle of the 
campaign. It is not as if 
emotional arguments were lack- 
ing, even on the anti-Market 
side. ‘ Admi ttedly the Common- 
wealth and EFTA do not look 
frightfully . inspiring alterna- 
tives to the EEC. But something 
could surely, be done on Land of 
Hope and Glory lines to paint a 
picture of a country whose dis- 
tinctive features were so valu- 
able and unique that almost any 
sacrifice was worthwhile ' to 
preserve them. This is a note 
which many Conservatives used 
to strike 13 years ago but bardiy 
any are striking to-day. 

Public mood 

More distressing still is the 
failure of the pro-Marketeers 
to preach a positive creed. One 
can understand the reasons, of 
course. Practical politicians 
naturally tend to take their 
tune from wbat they conceive 
to be the public mood, and the 
present British mood is one of 
fear. Tactically speaking, there- 
fore. there is a good deal to be 
said for cash mg- in on this 
phenomenon and demanding 
support for the status quo — 
which is bow British member- 
ship, whereas before it was 
British non-membership. The 
kind of thing I was writing in 
1962 about European federalism 
and the prospect of direct 
elections to a European Parlia- 
ment ate entirely out of tune 


with the majority of British 
opinion at present (though not 
with mine), and one can hardly 
blame pro- Market speakers for 
not venturing onto this 
treacherous ground. 

It also . has to be admitted 
that a lot of the idealism has 
drained out of the Community 
on the Continent. The French 
veto and the prolonged haggle 
over the British question, to say- 
nothing ‘ of bureaucratic 
arthritis. and perhaps even (he 
enlargement of the Market, have 
had the effect, for the present, 
of reducing the whole enterprise 
to something not much more 
than the minimalist conception 
allowed by General de Gaulle 
himself. Public opinion in 
France and Germany apparently 
tends to regard the EEC as a 
humdrum fact of life— 
moderately useful, moderately 
boring. 

And yet it is a far cry from 
this pragmatic acceptance, un- 
enterprising though it is. to the 
present tendency of most British 
politicians to sell the Common 
Market almost exclusively on the 
general basis that “out of the 
Community our future would be 
grim.” Personally 1 believe that 
this is true. But it is not the 
whole story and there are 
serious dangers from concen- 
trating upon it to the exclusion 
of any long-term idea of the 
Community's potentialities. For 
one thing, fear is an uncertain 
and double-edged weapon. For 
another, there are classes of 
people, particularly the young, 
for whom some kind of vision is 
by far the most convincing 
framework of arguments. I saw 
Mr. Heath hating a fairly rough 
ride at Lancaster University the 
other day on the question of 
whether be would or would not 
accept the verdict of a referen- 


dum. But a notoriously Left- 
wing audience of students 
listened to him in silence and 
with respect while be ex- 
pounded his views on the EEC, 
precisely because, I suspect, he 
is one of the few politicians who 
is still talking with the idealism 
of the fifties and early sixties. 


Miserable 


The other point is that we 
have to live in the Community 
even after the referendum is 
over, and while to my mind.it 
is better that Britain should 
stay in in a mood of sullen fear 
than that sbe should not stay in 
at all, the outlook for the Com- 
munity, as well as for Britain's 
role in it, will be pretty miser- 
able for a long time to come. 
I- am prepared to believe (which 
is one reason 1 favour staying 
in) that our self-confidence is 
more likely to be restored abd 
our political life lifted out of 
its present gloom if we are 
inside rather than out. But the 
Community's ability to help us 
to help ourselves will be power- 
fully influenced by our frame of 
mind at the moment when the 
die is cast. 

Some of the reasons 1 offered 
in 1962 for joining the Market 
are no doubt a bit hollow at 
present (“a stabilising demo- 
cratic influence in the Western 
alliance"). But they are still the 
main reasons why I shall vote 
“Yes" next Thursday. And to 
these I would even add, un- 
ashamed, the grandiloquent 
sentiment of my younger self: 
“To share, to co-operate, to pull 
down barriers and build a new 
structure from the shreds of a 
thousand years of war— that is 
a tremendous and inspiring aim 
worthy of any idealist." 


Letters to the Editor 


Scientists’ 
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• ’ eluded the Minister - at the this country. The truth is that of severe economic recession 
British Embassy. Mr. Scott, and the education of technologists, and perhaps rightly so. But even 
. ..members of the Italian . .Govern- while based on science at the to maintain services at a reduced 
ment. start, at a certain level of know- level requires staff, and those 

.......... . . In 1967 the possible effects on ledge should be treated as an staff roust eat. 

From fhe 'Chhihnaiu the Council British sovereignty of the Treaty educational discipline of its own. Since 1971, pay awards for 
of : Scieiice‘~- and Technology of Some did not seem to trouble Churchill had a vision about the N ALGO- members have been, to 
Institutes, and others. 1 him. Steadfast views are hot a relevance of technological educa- say the least, niggardly. For ex- 

•• 1 ■' ' characteristic of most politicians, t ion 1 for the economic future of ample, an officer on a salary of 

ll But those of Mr. Wedgwood this country, but his vision was £2,199 0n July I. 1971. finds him- 
otf^prpfSsi^S^Sient^^aud Benn have undergone a remark- fudged in its execution by the se if now receiving £3,201, an in- 

technologists. Science and tech- able change ' 
ndlogy have lqug-. jjeen inter- Peter Tumiati, 


national, - 'in Character. . and l la della Mercede 55,. 
Bolflip’s the Koine- - 

Community" .has - been , Helping . .. ... 

professional bodies, in the L.K. /> . - 1 

to-.clwus's more closely with !SO Ver012HlY ' 
their European- counterparts the ~ 

or 'ensuring adequate •’ 

recognition of professional quail- COfliilMUu ; 

ficatioas throughout the Com- w 

m Unity. : ■- • r rom Air. it. a. Boatman 


...scientists in' the samd way as crease of 45 per cent, in four 
: scientists are doing precious years. This can hardly be classed 

• -little which will help the foundry as competitive when one con- 
-V industry at the present time. siders that the pay awards to 

;j. o.'-i: "Finally a small correction on teachers and- civil servants 
■ the- taiDlication of your article average 29 per cent, and 28 per 
' that foundry processes are cent, respectively during 1974-75 
arduous and unpleasant. They a torte. 

are ; -only so if we mqke and The salary award gained by 

• ,-ooergre them in that manner, nalgo for accountants, statis- 
' Working conditions in a foundry ticians. economists,, etc., from 

could, be as good as those in most July L 1974, the last increase 


T , £lLi - ^ cj*_ pris and anf.i-MarJcpteers other t metal processing indus- amounted to .13 per cent, at its 

.^. Britain -were t p withdraw, _ V r ?l ?f* tries. ’ ■ hishest leveL tapering down to 


these discussions would naturally are Ftill talking at. cross pur- ■ . 

end,- and the position of British P“£- 0,er '.sovereignty V Kondic . 

nationals and British companies question. ■ • • at 

dealing with the Community on- Sovereignty as envisaged by Metallurgy University of 
technical matters could well be'f® P™ s “ power -to Birmingham, 

affected in a most unsatisfactory clout." Such sovereign powers P.a Box 363. 
way, . - - obtain m any state, democratic, BtrmtTtgiupn. 

• • : • “ totalitarian or Communistic. The 

•we ■. therefore , appeal to 


. . - - - - - bigger the bloc you join, the a- • -."1 

SS «SSSS to sr^SiSSiter Asymmetrical 

3S£S?<&2££ WStZ performance 

Msr ,gn,e,rvo,e, ^ e "»* *****..**«**, 

A- Robinson, Chiirman'. CSTL SESd be rSoonribie S the ' E «« w * ,c , 

Iff. E. Duckworth, . President, electorate for^to? 1 miikino* and Untoer-wta-of Kent. 

Institution of Metallurgists. annulling of all Iaws.° No • Sir,— Mn Joel Stern’s piece on tWs country might °otbe_on the 


highest leveL tapering 
11 per cent, for those at the top 
salary level. Those represented 
the largest percentage increase 
ever achieved by NALGO but 
hardly * compare with tbie 
accepted 20-25 per eent, norm fot 
pay awards during last year, 'or 
even An inflation rate of 21 per 
cent 

Statements like Mr. Grant s 
are pure mythology, and I res- 
pectfully suggest that if all other 
pay awards bad been limited to 
an average 1135 per cent, a ye$r 
over the last four years, as is the 
case with local authority staff 


f 7 , Belprtxve. Square, 
London T S.WJ. 
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A B. Wppard, 1 president . Insti- authority outside our elected convertibles (May 16) will have brink of economic disaster. 

t> , Parliament should, have the cpnyinced few Financial Times j Hill, 

fniitrtiftp Roya - power to override parliamentary readers, and certainly none who og Canberra Ttoad. 

SJiSS- u ^ laws, as is the case with Common has made a study of convertibles. Morton. Middlesbrough, 

Market Uw. .' ,. A. convertible is not just some- Cleveland. " 

From this it can be seen that. Thing midway -between subordi- ■ : 

President, whereas the Pros" wish to be in oated d *bt. and an Ordinary 
inBtimte.pfBiotogy . the EEC because.- it increases share c n a nsk map. It is a stock Tyf A J. CA Irppn 

: .<3?;W akely. Past Preridenr, our coUectlve bargaining and with special characteristics, the 1M)I KcCll 

' and: trading power, the' 1 antis do not most, significant of which is * 

lf s ...Applications. - want to belong . because it asyxaroeincal upside and down-, pVPrilf|VCS 

H r TT Ho okw a y, P resident, Insti- devalues our - vote . 'and . our side -performance. 4 

tuteef Inf ermatiott - Scientists, pdrliamentaby democracy. .It is a commonplace of warrant From Mr- H. Bohrer. 

The question for June 5 Is. and -convertible theory ttiat in sir— “ Observer '' (May 21) 

therefore: under which set of conditions of uncertainty this Te p 0 rt S a Wickert lnstitute find- 

conditions will Britain thrive kind of asymmetry is worth pay- in g average German 

best— with more clout and Jess ing , something for. .Moreover, Iikes working— something we 

democracy; or vice versa? ■** the benefit is not only subjective, have suspected all* along— and 

If we already have too. little The asymmetry can be exploited a lmort three-qnarterfoi a 
..democracy and. too much govern- by .the simple tactic of buying p D ji sample rejected the idea of 
' mental e©ntro?’.then the answer more than one convertible. Then, divine un work even'ihouah can- 

.to -BrtitaV quest for ? ™le i f.some of jb..- cotmtHiDdiiift 

Ktgm.yr. refer Tumiati. ,.■• cannot be ^EC membership. • Ordinary shares go up and others income. 

"• -Sir ' .-L liav&rctime across a h- a Boatman ''- " . 1 go-down, the value of the con- ■ . . . 

A._aoxrmzn. ; - Vertible collection as a whole Executives, however, dp not 

will rise, even if the average seem to be so sure. Eariier this 
performance ' of the Ordinary year the Hamburg-based business 
shares has been static. Manager Magazjn 

■ Hf'beinvestom who dominate 
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' topy of ithe.^>ffielai .minutea of : a Bill View, 
grtech ; Mrj Anftoh* Wedgwood Highgate Road - - 
made _hcre : in Rome in Forest Row, Sussex. 
.1867; Sir, Wedgwtfod Settn was — — — 

the^iest of JioHenr- and speaker 
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and 


afirner, ra- November 2L ;Thfe T OUnOT V 
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sso Ecmoibicd;' .n>hich is • luwUbirj- 

ed, nn.Ahel.-RQtaryGiab. •• uoiamea. nui .1 suspeci uuu taey irifo «vp emuns 

at - time.'-Mr: : Wedgjvood From Mr. V. Rotukc. have in fact a good deal more IwSXit* fiSSfS 

s^n.-WasMinister-qf, technology ■ Sir,— The central theme of financial astuteness and sophistl* ^ income (from DM40,000 to 

jad* -jm ardent : *SttppqrfeiF- of your article • (May 20) dealing cation cn the subject of con- DM100000 per annum). 

Btrfiln’a entry noth the Comjuon with the current state of the vertiblcs than be gives them - 

uLk.f *-.-^^.^11 - j - The inqtury covered position, 

education, tracks record,- decision- 


■ fchere that free lunch was to be enterpreneurial universe of 1,2m. 
obtamed. But .1 suspect Uiat- they me n. classified into ' five e 


Market As-'yau ; will see" from foundry industry is that this in? credit fcr. 
ti^TOinUteff, Vr Wbh 1 Anclo^e, M r. dustry needs capital investment Charles Kennedy. 
Wedgwood Benn. proclaimed the to correct its downward trend: gjj 0 | 
absolute necessity for' Britain’s Such an action, alone, seems to University of Kent, 
? B ? y ; ■ .me, ;does not go to the core of Canterbufj/, Kent. ’ 

-Let me. quote whatihe. said: “ I The problem: ' t ' 

will not speak again on this occa- *_ The state of health of a par- 
sionin favour oftimadmissio'n ticular^Industrycould be con- t. Oil Q ('Ll 
of Great Britain into The Com- ridered m economic, techno- - 
mim Market : -I.: will not dp. so togicar - and; ./social - terms. A • • 

only because the case speaks for. healthy industry should he fineo- Ua V . 
itself and needs no strengthening cially - eifective, technologically 


making, status indices as well as 
a wide range of attitudes. A 
sample of 1,261 businessmen 
were asked whether they would 
give up work if their current 
standard of living epuld he 
guaranteed. The answers, in 
percentages, were; ' Certainly 19, 
probably 20. probably not 28, and 
only 32 -certainly not. ... . . 

Top management group replies 


XKTfi. "^uTte frSSrat mefl its' Prom Mr. J. HflL .. 

fe need to mdarga . S^l wish._ to take -up 
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nUerhationaV\ structure suffi- lurgy and pdys-far less attention kind as to itemise these - high a nnum , and knowing that 

aestiy iargd % allow it to de-. to metals tcdiublogy. wage awards, for me. as I do not 

vetoi) . its" great Mien Cial. - ** ‘ ‘ The 'Belief.tbat science orien-. appear (o' have: received 1 any. of 10 <Q P* Sr°up l Their 
. •'Stere-was-a-lbt more, equally tated education achieves equally. them. NALGO, the local *>?’ 

miavourof BritBirfs.entry.TPer- good results -for -educating both anthority workers’ union, has adly 14. ^bably not - 6 - 
baps, Mr.TWedg^ood Benn has scientists and technologists- at repeatedly accepted, or , bee ” 

flatten .that- he made this the . same . time.- although di?- foreed to accepL^ ^pay awards well 13 4 better 

Sl)cec& sn^ amt a^xecced qf it proved in' several' . industrial below the national norm for com* ^ns iaau to arrive, 
sbif ■*..■ r ; • countries, ' Is ‘ stpr ' held very "pgrative classes* of workers. Harry Bohrer. 

-streniy by- peopiA. who influence Local authority spending is 6, Museum House, 

Tqfi fllqaex-iiihout'70- people}. In- major, educational decisions in always the first to- suffer in times Museum: StrceLWCA* 


ge neral 

National Union of Railwayman 
exeeutire considers rail pay 
arbitration award. 

National and Local Government 
Officers Association have pay 
talks on their 35 per cent claim. 
Mr. Roy Jenkins, Home 
Secretary, speaks at Police Fede- 
ration conference, Blackpool. 
NATO summit meeting con- 
tinues. Brussels. 

International Air Show continues. 
Le Bourget, Paris. 

Mr. Dom Mintoff, Prime Minister 


To-day’s Events 


of Malta, begins four-day Middle 
East tour. 

Queen presents new colour to 
Royal Air Force College, 
C ran well- Lines. 

COMPANY RESULTS 
Charterhouse Group (half-year). 

COMPANY MEETINGS 
Bell (Arthur), Perth, 12.15. 

Eagle Star Insurance, 22. Arling- 
ton Street, S.W^ 12. 

Evered. Birmingham, 12. 
fothergil) and Harvey. Man- 
chester. 12.80. 


Home Charm, Great Eastern 
Hotel. E.C- 1L 
LCG. 21. Pall Mali, S.W.. 4. 
Liberty, 210, Regent Street, W., 
12 . 

Lyon and Lyon, Knottingley. 
12.15. 

Mettoy, 374, Euston Road. N.W„ 
12 . 

Modern Engineers of Bristol. 
Bristol, 12. 

North British Canadian Invest- 
ment, Edinburgh. 10.45. 

Ready Mixed Concrete. Dor- 
chester Hotel. W.. 12. 


Sandeman (Geo. G.), Connaught 
Rooms, W.C.. 12. 

Sharna Ware. Manchester. 12.30. 
Smith tW. H.), Strand House, 
Portugal Street, W.C., 12. 

MUSIC 

London Bach Orchestra, 
conductor Martindale Sid well, 
performs works by Bach, Baines, 
Britten. Vivaldi, Queen Elizabeth 
Hall. London. 7.45 p.ra. 

Richard Deering 1 piano) ploys 
music by Soler, Bach, Arnold, 
Szymanowski and Liszt. Purcell 
Room. London. 7.30 p.m. 


The shareholders of International Nuclear Finance Holding, Luxembourg : 


Aigemene Bank Nederland N.V. - 
Banco Nazionale del Lavoro 
Bank of America * 

Banque de Bruxelles 
Banque Nationale de Paris 
Banque de (’Union Europeenne 
Barclays Bank International limited 
Dresdner Bank A.G. 

The Sumitomo Bank Limited 
Union Bank of Switzerland 

have the pleasure to announce 
the banning of the operations of their Paris - based bank 


BIFEN-INCB 

Banque Internationale pour le 



International Nuclear Credit Bank 


requirements of the nuclear eneigy developments on a worldwide basis. 

iCh^tofn and Chief Executive Officer : Maurice E Bonnet. 

S rue de kPajk, 75002 Paris^France .Telephone 073-4515 - Telex 21090. 

*tbrough. thdr-who)ly- owned sobsidiaq^Bamerical International 
Financial Corporation, Satt£rantisco,U.S. A. 
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Tire financial Times 



DIVIDENDS ANNOUNCED 


Robertson Foods ahead to £2.1m. 


Page Col. Compan y 

23 1 Fresh babe Foods 

22 7 Hanover Grand 

23 6 Harems investm ent 

25 6 International Paint 


TAXABLE PROFITS of Robertson 1 1 

Foods improved from £1.94m. to 

t'Mi" index to CQMPMY HlfiHLiaaTS 

£550,noy to £735,000 in the first six _ _ _ , _ . - , 

months. ^Company Pa ge Col. Compan y Pago Col 

The profit— Struck after A malgamated Power 23 1 Frghteke Foods 2 2 5 

a S i{resat_e Interest ^charges up Associated Engineering 22 7 Hanover Grand 23 7 

from £544.000 to £900,000 — was - : — - — 

achieved from a turnover of Bnfash Petroleum 23 6_ Harcros investm ent 24 8 

141.84m., against £32.79m. Earn- Brown (Matthew) 25 6 International Paint 22 4 

mgs per 25p share are. stated to — — — 11 

he up from 8.64p to 9.79p. Caird (Dundee) , 2 4 8_ K Shoe s 2 2 2 

The net dividend total is raised Capper-Neill 22 5_ Ley’s Fo undries 22 3 

from 3.92P to 4.27p, with a final Caravans Intnl, 2 3 2 Norland 23 1_ 

Chairman Mr. R, C. Robertson, Cater Ryder 2 5 5 Perry Mo tors 23 3 

sn.vs the results have been Churchbury Estates 23 8 Portsmouth Newspapers 24 8 

achieved despite exceptional zr~~ g~~_ 7,- \ -- — 

increases in the cost oF sugar and _ Co ats ^ aton i *5 3 P ress (Vy iliiam) 22 6_ 

the inability under the Price Code Costain (Richard) 23 1 Robertson Foods 22 1- 

10 recover these by the year-end rZZJZZLu — — — - -- - - =- 

in higher selling prices. Courtaulds 13 4 Scott & Robertson 23 7 

Croup borrowings show only a Doland (George) 23 3 Smart (J.) (Contractors) 23 5 

marginal, increase over those of e T „|,, ,.1, -n T Hnr — : ^ 

last year, despite continuing high Mange Telegraph 22 4 U-P-T. 23 8_ 

inflation and the costs of the Federated Chemical 25 1 Wheatsheaf Distribution 23 3 

reorganisation. The reorganisation, 
is nearing completion, and has 

progressed very satisfactorily, 

members are told. enough, increasing their share of year ago. trade in general has not 

Negotiations for the sale of group turnover substantially since been brisk. 


Current 
, payment 

'AmaL Power Engineering, 2 . 
Matthew, Brown . .m L 0.83 

Caird (Dundee) 0.97 

. ^ Capper Neill 1.18 . 

f g Caravans Inti. int nil 

. B III Churchbury Estates 2.15 

Coats Patous nil 

Courtaulds 3.76 

ever, saw strong recovery and the Geo. Doland 1.14 - 

current period is being severely Exchange Telegraph ...... 2.67 

hit by strikes in the motor trade Federated Chemicals _ ... 1.65 

on top of a fall-off in demand; Freshbake Foods int. 0.13 

e r . Short-time working has now International Paint ....... 5.76 

been forced on the company and K Shoes t...inL 0.77 

22 5 prolonged strikes will further de- Ley s Foundries ............ 1.05 

— ^ Y" press what is already going to be Maltou luv. TsL 5.99 

a very tough six months. Still, Morland & Co ...mb 3.5 

24 8 the shares have the support of Portsmouth & Sunderland 1.47 

4 a 10 per cent, yield at 37p and Robertson Foods 352 


Date Carre- Total 
of spending for 


payment div. 
July 2» 1.71 

Aug. 8 0.80 

July 25 082 

July S 1.07 


July 23 
Aug. 14 
July 25 


Total | 
last I 
year l 
282 . • 
2.63 
180 
2JL9' 

0.7 

3.19 . v 
2.62 
5.15 


' -,1 »<.• 


•• -• r-.'. ..v—y .>> - I 

... — *-• .■ r i V f?': 1 - ~ 1 I' 

■ I 

. .. '■ ■ 


ptti 

(n X h 




July 23 
Aug. 6 


July 1 
July 25 
June 28 


1 

1.14 

1 

2.67 

4,0.1 

4.05 ' 

1J3 

2.75 

■2J53 . 

0.1S 

— 

0.1S 

53& 

8.13 

7.48 

0.6 

« — 

.1.92 

IAS i 

- _ 

2.45 

4.69 

8 

6.79 

3.9 

_ 

9.49- 

1.47 

1L3.5. 

2^5 


• •* if 


>-:.**■ 


2^3 . ■ ~ •• K*' 

74I REPORTING pre-tax profits up Bo^dhelfeTe s y* 
182 from &m. to fSfen. on sales of tunities are > .. 

nOL3m- against - £78m^-: in^ the group P«>fitabiWy'^^b-^tec- r; r- 
era ball year to Marx* 3V 1975,Asso- live “^^Stment^p^dQjglyjto 
S dated Engineering— Hie_ . . 


J . . « 


Caird (Dundee) 

.24 

8 

K Shoes 

22 

2 

Capper-Kleill 

72 

5 

Ley’s Foundries 

22 

3 

Caravans Intnl. 

23 

2 

Norland 

23 

1 

Cater Ryder 

25 

5 

Perry Motors 

23 

3 

Churchbury Estates 

23 

8 

Portsmouth Newspapers 

24 

8 

Coats Patons 

25 

3 

Press (V(il!iam) 

22 

6 

Costain (Richard) 

23 

1 

Robertson Foods 

22 

1 

Courtaulds 

23 

4 

Scott & Robertson 

23 

7 

Doland (George) 

23 

3 

Smart (J.) (Contractors) 23 

5 

Exchange Telegraph 

22 

4 

UJJ.T. ' 

23 

8 

Federated Chemical 

25 

1 

Wheatsheaf Distribution 

23 

3 


an exceptionally strong balance Scott & Robertson 


£ 3 . 3 m. rise 
for Inti. 
Paints 


Smart (Contractors) int 1-264 a) — _ , . , _ , ^ u,,™.™ 

William Press 0.83 — 0.77 U L01 tax profit of some £13nU 

Wheatsheaf 253 July 11 2253 .448 4.13 i ’ jaaJJS 1978^74, and^ jwdft«; 

Dividends shown pence per share net except where otherwise stated, on this basis the ^ard intended 

•Equivalent after allowing for scrip . issue, t On- capital to recommend a find dividend - 4 Sp ? £chT¥c5- 

increased by rights and/or acquisition issues, (a) Gross throughout of 28«p net rating totti on 

■ is . ■ ■ ^ol^ sting "***'•**; 5P? 


— 287 

_ 072 

June 30 1.12 


3 92 -ing group— announces .a to- continue expansjnn oi TCarm^ 

ih. Se to raisfe £7.8 8m. : . ... ; ■- buanefe ^ ^.. 

4.13 ■ • • Italso forecasts a full rt ‘ 

L01 t« profit of aome.fl&n-. 


balance sheet thejrrtup showed 
3 credit balance of £2.4m. but 
following increased investment in 
Robophone and Extel-PA this has 
now changed into a . debit of 


. . ■ 2 • -J — r DO 1 X 1 UL lucw 

cent to £129.01m. pre-tax profit of are expected to make consider- 
the International Paint Company ab | y higher profits in . t he current 
from £7143,000 to. a record ycar wW i e the slide .-in demand 
£10,496,000 for the year to f rom bookmakers and the City 


Over £ 3 m. 
for Wm. 
Press 


♦A -O ARn . . . y ”-7^. “■ 








n«?0 92?) r underwritten by 'BOt SMM?l 

SiSlSal, Mr. S'R. reels to 'Wby 

He results am be mmawotar .w- tC 


March 31. 1975. 


now appears 


aim UIC uiy ■ AvvLtnr 

to have halted. How- SECOND HALF profits of William 


■SSTSSS* "ISftfrSS:..- *** 

; Sax earned in the - sis montbtf £ - ; v 


At halfway, when profit was up ever, a full recovery looks a two- Press and Son have 
from £2.92m. to £5. 76m., the direc- year hauJ ar i eafit an d the shares £L8 Sdl. to _gJVe £3;1{ 


properties no longer required are tiie 33 per cenL of i’!i7:;-74T in spite of this the company tors said that results for the full ^hlch^aV isprieid *82 "perrenL This compares' with £L2fim. ‘pre- Afriran 

proeressmg ana expected sales Robertson « over its reoreanisa. ha s main ta inert volume. Fartnrips vear would show shmo imnrnve- .,in * rinnd,, arta^ 1 ffnrt half 1n« Opening monms Ot »«-. IK . 


operating 


progressing ana expected sales Robertson is over its reorganisa- has maintained volume. Factories year would show some improve- could still be vulnerable 

proceeds should be considerably tion pressures and raw material have enjoyed the freedom from ment. 

in excess of reorganisation costs costs have levelled out with the fuel crises, and profits are now Stated earnings per £1 share 
incurred. This will further help prospect of lower sugar prices running ahead of last year. are up from 36.1p to 64.6p and nr T 

to reduce the level of borrowings, later this year (the group con- the final dividend is 5.75Sp net, I 1> lClli'(T0 

and bank interest payable. sumes something like 40,000 tons A romment which raises the total from 7.481p Jolll jlL' 

In view of political uncertainties annually). Group borrnwincs ” w to 8.132p. IP is a subsidiary of M 

m Cyprus the directors have have been held successfully in K Shoes’ profit advance of 27 per Courtaulds. .. 

_tek-e“_ the precaution of fully check, and the forecast is for cent is enhanced by comparison Trading profit Cup from £7.B5m. Of I ^nljPf 

Neill 


writing-off the investment there, another growth year in 1975-78. with a depressed period, but even to £1 1.16m.) showed no increase in 
In addition, the cost of the shares At 83p a yield of 82 per cent, is 50 the company has put up a fair the UJC, the whole of the increase 


in the German subsidiary which covered more than twice 
has also ceased trading, has been 
written down to a realistic level, 

says the chairman. 1 ~7~ Cl 

While in the present climate ft |V ^flllPS 
is difficult to make predictions, he 
is confident, subject to -any 

dramatic unforeseen circum- nrAnvncc 

stances that profits should be 111 

more than maintained. CJ 

1974-75 1973-74 

n™. nirntwer IOFPSeefl 

Tradlnc profli 3.071 AvFA vovvil 

tiebvnnire interest 210 210 


1 ■ roup turnover 

Tradlnc profli 

Debenture interest .. 
•'ithcr Interest 
Prom before tax .. 

UK. 

Overseas 

Taxation 

Net profit 

h':; -up(ional loss 

Minority .. . 

Hr.'ferenre divide oda 

OrrUnary 

tsrraordlnary iicms* 


210 210 

750 334 

2JU 1.439 


performance at 9 per cent, above being attributable to overseas 
the previous six months. K's operations, the directors stale, 
strength lies in its appeal to the urn isrs 4 

more consistent shoe . buyers, and _ £W /**• 

its lack of involvement in the - “•*» » 

fashion market (only a fifth of its S? Z2ZZZ bm m? 

women’s shoes are aimed at the Profit before tax 10.496 7.143 

under-30 age group 1 . Nevertheless, Tax 3,n: 3.211 

the company is not completely in- P 1 "* 1 - ,ft e r„ l t ” rt .-- 3 ”! 

sulated from the sector's problems ort”™ aw 1 3 W 

—lower demand and cheap im- Dividouds ' 't« ’«ss 

ports— yet it may well out-perform Rrtaioed 3499 2 .U 6 

the average this year. Second half — 

profits may slip £100,000 to leave ™ COmmeni - _ 


vioosly, after- a first half loss Jjg™ • 

10.49m. 2^w^wSme3*SrtaiS»tS ' Mr. HepwOfth fstob^ succeeded 

This year’s profit includes by Mr.- £ G. CoHyeav, .earrfitttly : 

£194.000 exceptional credits, =. Ei! AkiMw'^Mns?^ chairman and mahOgtog director 

against £374,000. No UX tax will ^^e^ Glacier -Metonhl^djary 

be payable on 1974 profits, the jRj£g£ . JESaSe' turn- ~and?m«Bagfng -dSeetW, of; par 

charge representing tax deferred ' bearings divMbn..:;^ 

by stock relief and capital allow- ^ ' 

snees. u.r... ; n (anu+ nai.noA - . ■ ffiM - 


an 5 es ' . oc . before interest of some £250i000. 8« 

St,0W ?J« The position of -.WfiRworth, in ' “.i ir.Vv - *.., ' t-T 

(2.03p) pm 5p share, thedivldend ^ diesel engfiie Vdlvisaon, has m CTTFfTffc”' 
is stepped up from l.Olp to l.lp a nd effprts T are being ? 


net with a final of 0.8Sp. 

— - - v ' 1071 jan <uuicu wuawii <4* un ,iai^: Mat*- . ” 

TWF MvrFRTA L increase in nrnfit ran fwo Jog create d,-by extra demand in mat an aopnc«s^:^^ ^ J -,g^ 

I «hI e 5tSp2-?r Turnover S6.M0 72.030 the diesel engine field due to 1.858,675 shares «w|06r.« & pC 

HaraS snSt KS = 1 

^ ™ 1 ■ - better,, having been .helped by by way 

be up from 4-1 p to <-46p. rommont -stmie modification in. the price basis, of aHotTnetd^w^aASAca-- 

Virtually every company in the • wiraiiiom . • * tron .of .tip to 

group has improved upon Its Adjusting for losses of £L75m. at. -V In a detailed document outlin- 301 to 1,000; aQptised.^B^lwi - to 
previous year’s performance and William Press’ Howdon yard m 1^ the half-year results and terms 10,000, ~ allotted. • ;$p0^g_'f5,OTl ; .to 
contributed towards this record 1973 and excluding exceptional ,of-ihe rights Issue. Mr. Moore says 50,00(V aIk»tte<l; l,000;i;5^MlH3iMi 

1 A At. - . J ■ I.- 4 - A-v— MM lO nor k L - - « aU.a iMOX . 


j97j aimed al catcbing iip on the back- Western ^efcefiwgMjpCTWip- ■ 


Virtually every company in the 


comment 


in Announcing profit before tax the year around £2. 4 m. t £2Jm ; ). Although infomatintuii p-.in,v contributed towards this record 1973 and excluding exrepuonm /.^{Lthe rights issue. Mr. Moore says 50,001V 

m up from £1.043,000 to £1227000 pre-tax, which would give cover ^fwinT wZ. wpw achievement the directors' state, credits, pre-tax profits are 12 P«£.p£ raising extra capital that the 4d» ve. allotted 2,0W^^ . , 5 -^^:. 

Itt» r A . 1L. 1 1/ . «»I ~ K rou lS ‘ >C ‘“ dlHIWl nurlmr ihA Poor fho onmnonv Koe nVinorl- t>iP hllllf nf *hlK n «« « i ■» 1 ■ ■ ■■ ■■ 1 l . 1 . ■ ■■ ■ ■ 11 1 1 ™ l . * L ■ ■■■ 


•Ji.fisod A. 


*** for the half" year' to’ March Tl" of over 3} times to a maximum doubled he'forlf “Zm During the year the company has cenL ahead; the bulk of thisj 

,55 1975. the chairman of K Shoes, prospective yield of 6.4 per cent anticipated that conditions would substantially increased ite involve- stemming from overseas opera-] 


867 Mr. J. D. You Die, forecasts that at 51p. 
5 results for the full year should 


® finish ahead of last year's £225m. 


39T 3C2 In his annual statement in 

■^.roomf^Tms ] alter rciien January He said that the year 

•• hich will b«? roTcnd br a Transfer Trom Started well and it was not 

rvvrves. inrlodes The- ci*m of reorcanisa improbable that profits would rise 
non nf 1629.000. a .special payment 10 again in 1974-75 

ine 8 roup s pension schemes of i09 000 'K,- ■ . , . , 

and ihe uriUnii down of investments in 18 U P 

nvenejs subsidiaries of fiia.ooo ®-6P to 0.77p net Last years total 

was L92p. 


Ley’s jumps 
£ 0 . 9 m. at 
halfway 


© comment „ .. 11411 W «.y eased but the group is now meet- 

„ . . . — 10-22*“ w mg price resistance in many nver- ,,, „ 

Robertson is 9 per cenL ahead £ , ' > ^ ,4 PRE-TAX profit of Ley's Foundries seas markets and some reduction t?SSk profii 

pre-idx witn the second half Group profit before and Engineering jumped £893.532 in current year profits seems inn-rest payable 

holding just about level. Over _ ‘f* 1 *?*i; 0flo i-wa.ooo to £128m. for the six months inevitable. However, a .strong Pram before tax 

y T r aitor iai jgJS SSI «** ^ jKfift® h 2 s ._i?5^ e - n tiy t«ii« 


he fir Z r ment in overseas markets. tions. mainly in the Middle EasL re- 

mainder of the year’and. a pre-tax In the current year, they expect 

The^ CTOuh^f CflsttnciK icf the rasl 

rise of just 12 per cent, in the last a further increase in profit has 

six months seems to bear this out The dividend is raided by the 
Demand dropped to a tow level maximum permitted— from 2.1 92p 

throughout the group but particu- to 22758p net, with a final of •’’ ’ 

larly on the marine paints side l.ITBSp. pressures and a goodflow of cash .-v 

(about a third of total profits). Principal activities of the croup -JH 

where the worst may be still to .are the design, manufacture and ^ ^ "Wk 
come. The supply difficulties ex- erection of pipework, storage and J*®" ^V" OM (don, where develop- V 
perienced earlier in the year have process plant for industry. "j*™ 1 H 

eased but the group is now meet- otmi 197 *-~* I9 'f , “« • loss-making ? ^ 

in P nrice r^i^tance in manv mer. 1 f module contracts have now: been 

reL p sSkM c ^p U ct^ 93:nsr m i^Bsa^sas stfi siSrsss^Si 

in current year profits seems murest payable 222,-wo m.396 ?LfL I* ; 

inevitable. However, a -Strong Pro« before iax x^oi.144 wtjtt y*em some profit by tne end of 

liquid position has apparently Taxaiion - gsi.ioo w the year. The share price has -pi 

been maintained — borrowings in 73r,w4 trebled so far this year to 30p, '. 

1973-74 totalled £2.8m. net against « “ ! - 32 _ .“ ^here the ^yreJd Is 5.7 per cent. rOl 

funds of £20.Sm. — and with- Cour- capital sains on sale... 39.T4S — but Gien the group s proBpects 

laulds holding an 87 per cent Available tsb.ts? asttss' are better than for - most * 

crake in the eouitv IP must be Dividends 24ig(U 223.541 engineers. 
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i!!™ * u ? ieh im P Iies Dundcnds ° Z\" m.'^ tSa? The interim dividend Is held at been_ maintained— borrowings in 4i %s& 

*E» « asonab e jol^ growth. Mr. Younie states that 1.05p net Last year's total was 1973-74 totalled £2.8m. net against Takeover cwts — e.'ms 

M.ir.n su^,ar costs nave led- to con- with retailers reducing stocks to 2.45p from profits of £1.12m. funds of £20.Sm. — and with- Cour- capital gains on sale... 39 . 74 s — 

suraer resistance in jams but conserve working capital and the The directors say that Lev’s laulds holding an 87 per cent Availably 79B.737 «LU3 

canning (fruit and vegetables) public having to pay so much Malleable Castings.' the largest stake in the equity IP must be Dividends 2 JL 2 M 222.541 

and cereals have been buoyant more for a pair of shoes than a subsidiary, normally earns a lower better placed to surmount current * 

" ' — profit in the second half due to difficulties than some of its tilde- • oommem • 

. a reduction in output during the P«ndent competitors. At 165p the Cap per .N e ni has produced a 

\ l J summer holiday periods The pre- shares are yielding 7^ per cent SSJ s0cond ha ] ff Jko^ing pre- 
sent difficulties in the motor tax growth of 30 per cent., to 

industry. which, have beefi /»-, ; leave the vear 75 ncr cent ahead 


. ■ -.*5 -f - .. •-•■» -*i " r - 

' ■ ; ' ■:..''••••'• *TZit . 

From the Annual Report and Statetperit. # '■ 

of the Chairman, Mr.l : rancl$ HQRr^| f fflCfil IH 

* For the greaterpartof the year profitraargins haye^ . . , „ • 

been wide on a short portfolio Md this has.GOtitobute^^.; . 3 R U ...- r d < 
substantially to our profits. V*.-. 


Ill 
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BEVIS MARKS HOUSE. BEVIS MARKS, LONDON EC3A7JB 
TEL. 01-233-0053/8 CABLE: S0NALIBEVI LONDON IC3 
TELEX: 838456. 


industry. which ■ have becw 
aggravated in recent weeks bv 
strikes, are seriously affecting the 
profitability of this company. 

It is anticipated that the profils 
of the other two subsidiary com- 
panies. Ewart Chainbeit and 
W. Shaw wjj| show an improve- 
ment in the second half. 

Half-year 


Ldn. Interstate 
Bank 

Following yesterday's report; in 


The Management of the Sonali Bank announce that 
the business formerly carried on in the United Kingdom 
by the Uttara Bank will be transferred to the Sonali 
Bank with effect from 31 st May, 1975. As from that 
date business will be transacted as usual from the ex- 
isting branches of Uttara Bank in the U.K. in the name 
of "Sonali Bank". 

The transfer of business has been authorised by the 
Government of the People's Republic of Bangladesh 
pursuant to The Nationalised Banks (Transfer of 
Business) Ordinance, 1975. 

ASHRAFULHAQUE 

Deputy General Manager. 


Turnover 

ProW before (as .. .. 
Taxation 
N« profir 

PreforviKV d’.nd.-n*i 
Aitrlbuubk- Ordinary 
Interim dividend 


comment 


n the motor tax growth of 80 per cent., to T> ori |^ 

have becw leave the year 75 per cent ahead l>aIUV 

* n L**?j“ T.YlPl overall. A better quality of con- Following yesterday's report; in 

> jffeumg the . i rac t is reflected In trading mar- the Financial Times on indications 

£«f.. c f 11 1 ?ins J u,der b> °': er ?, qua 1 er - and of ihe extent pf financial invoive- 

aHm*. lP ?. TQ I SC hv good progress in Pipe Services m ent of financial Institutions in 

jb^dido- com- 14113 UY b3s been supplemented by rapid the property empire ran by Mr. 

haiobel*. and . • srowth on the International side william Stem. London Interstate 

’.an improve- PO^Q AAA -exports account for the hulk of Rank has made a statement on its 

ba J-.. •Ul/U ■ i. S3,cs J ncrea .^f of 30 , pc r own position. The report was 

" 74-73 U ’«rv;i , _ , , . ^ ■ Contracting still accounts for the drawn from documents outlining a 

i c A F.\LL in taxable profit from major part of profits, but on the Scheme of .Arrangement for a 
“.»22 000 rpi’i.oon £l^lm. to £9S4,0O0 is reported by fabricating side there are signs moratorium for most of the Steni 
l. 3 7s, 133 <as,tsi Exchange Telegraph Company of life as North Sea work moves group. 

7i4.n»n 2323* (Holdings) for the year ended into profit, although no attempts staling that yesterdays report 

^ March 31. 1975. . ‘ hnve yet been made to enter the cor rectly points out that the LIB 

tr -iis m M hair W when reporting nc-ld of module work. The pros- may or may not ^ crediors for 

i<i-.7ki i«.93d profils down from £1.07m. . to-pect of further growth, particu- some £8 m ., it added that in 197S 

£630,000 the directors said that larly from overseas, is a prop for it participated in a secured foreign 
profits were not likely to be any the shares, which have been a curre ncy loan to one of the com- 

rn-OMnr In iKn r-ofnr ,ri +, ■> I f lliti, 15 pm miirtct 1 tl Tllll " H D 1 1 1 thO VP.1 T .L. C-. ! 


substantially to our profits. -.,1 'r'- _-'v; 

•'* After a very large addition.tq In ner Re^erves.your _ : y ;. w . J j ^ j»n 
• Company is'shovyinga net profit of £1.1 09,1 86 : !t 
( 1^74 £i321 ,849). • '. V" r 


r by over a quarter, and’ of i helrtent pf™ fin andS in^ohS * We arerecommeriding a.final dividend of 1 7% (1 974 

J!!Li& i? 1 SSw T ent ° r Hnancial Institutions In 6%) on the Ordinary Shares. thus restoring.thp total 
sup-plemented. by. rapid the .property empire ran by Mr. 


■ dividend to its previouslevelrif 22%, *e maximjom 
. fhe Company is permitted to. pay;> • 

♦ Although your Company is trading profitabfy^we are ’ 


conditions of last yean. ■ V ’ 7. V.; 

* Odr policy remains oheofcautionalfhotjgh we Believe ; " 
there will bead equate opportunities to earn reasonable . .: 
•.profits. • . • r; 1 


^ y.-.ir c 
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A ,ubslanti£i in.prov.ment in KTM'r ri". ,hc *»" S 2St W S>X? * rou »' “ 0,6 


n cuyg loiiut-i 1114^1 Vtcuiciit m ay.^ r-.* 

I needed 'mi -ins^in P ri " d " al "*»•» *» "» 

mi*,. M _ii C d ir . i a .,.i, gm m in\A er profits wob 9 msrkcf] t^Jl if) 


was just what Ley’s 
to get martins up to a 


£ l , ' c J^\ a .^ u 2X^ h i rE Ml print ers. d ue to thedepr^ed 


h-.:r nrontm -|, At ^ALL’l 5 IdVUI« JCI ViCTS 

and left lsrst-n-'**f nrnnfs already -vi sr H^ r i.npf] chirnlv 

mr.jrg’g.gi: ^ 

ilin improved trading for ihe group 


Willace Brothers 

FI 1 7~ Issued capita! and reserves exceed S,1I.C0 C ; C : Cj 
AJ f(Xl 1IV Australia. Hone Kona Jersey Sinaaocre. 


profilabiliiy by Burrup'. Mathieson. ‘C’rncIlKQlrO 
tiie financial, leual and ifmmer- iT I cMll/4i\C 
cial printers, due to the depressed 
state of the City. Profits- of -KqpIt fri 
“Extel’s” racing news sereices >7«L.lV 111 
alsr» declined sharply. 

They now say that the recovery Tirr^Tlf 
in Ihe City market has resulted H B 

in improved trading for ihe group i„nouncm" a ore-lax r 

eur^lHSar”* lWnn,0nlte0f ^ of I4 -’ ,2(J f ° r ^ six me 
Tiriin'n^nP' •’in chirr ar» l ° March 31 ■ nCainSt a 

« ' t^T C nf £49.1182. the direclors of F 


equivalent or £3.5m. — - ■■ 

LIB added that its loans to 

customers involved in property Financial H itihfiailfS 
transactions, where it is depend- rinanudl nigniigno 

ent solely on the property as 

security. ** form but a modest part Issued Capital— Preference 
of our total lending.” The bank Ortfinarv r 

will shortly publish its accounts • . I. r - 

for the year to • March 31. 1975. • r Reserve 

showing a “small net profit,” It . ProGt&Lot 
was staled. 


'7. T- ‘ i> v-.-dk ti 


Ordinary “ ' 
Reserve ■ 

Profits-. Loss Balance 


1975 
• ‘ ;£ 

1.685.000 

3.784.000 

2.500.000 
557,109 


-1974 
- -€ 

1.685.000 

3JM.QOO 

2.500.000 
«v794- 


*” ,, j tt« 
r ' j!t :n;rirov« 


Kent ist 


pre-tax profit 
‘ six months 
against a loss 


-h„,-n'T”r, n ,:i • ™ a-. nf «W«. die directors of Frcsb- 
rflnrf *"*«*? Funds mjt jhai provided the 

dene! is mamtaincd at 4.P477.jp .,.r Iu a 


with a final of 2.fi7p. 


.rnti^ rurmi'.i-r 

Profit before tax 


Tl IT” Issued capita! and reserves exceed £H.C0C ; 0'_J. 
JLxCll 1 XV Australia. Hong Kong Jersey Singapore. 

Wallace Brothers Bank Limited. 4 Crosby Square. London ECoA 6AJ. 
Telephone: vOI; 63S 4070. (01) 5SS 4640 -’foreign exchange 
lelex: SS46S9/S0; Cables: Wal lace London EC3. 
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T« r i-rt- -. ..i«. 4.1TI 

* f’r. i|' 1 % nn ri!- <<l luv.- and a 
-u^s ..an rr.nHn|- :n :i;i n.irru tor 
r-iirnj ir.-y l-.d n'h. r p.-ijm- .a 
- ri 0 f iji,- r.or,.i.-iir-Mlon «t printing 
rs 


comment 


i -f.iKfrf.ip cconomic slaJc . 0 f ^j,e country 
..... dues not significantly worsen, the 

’ ..iVi ilwi company will maintain the up- 
Tins* v.ard profit trend leading to a 
«« 2.B3 further improvement In the 
‘■"l st-L-om! half. 

.^5 Interim dividend Is dnwn from 
-w -la 0-175p to n.l2jp net. There was 
4 .iti no final dividend in the year to 
and a .M.-piembcr 30, 1974. when there 
1o * w.iv ;> pre-tax luss of £90.082. 
i' : ' T prim idx As " ,,,h ' he previous first half, 
there is nil tax charge. Sales 
w«*re up from £2.03m. to 


K you’re nosing 
around fdr a Dust 
Collector ^ 


Shareholders I Merest 


8,526,109 -9,020.794 



Total Assets : ' : : . 

TotalAsssts-i- Shareholders interest 
Profit . 

Dividends (Gross) -. *- 


311.470,709- i50,«OS.786 

. - 1,1 09.1 86:^321^40 
920£O2^ '&O0.49O 
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ilXED ft! 


Tilghman Wheelabrator limited 
RO. Sox 60AlihrKham, Cheshire WVM 5£J> 
Telephone: 061-928 4242. 


Cater Ryder & Company Limited 

. 1. King William Street, London EC4N 7AJJ - '■ 
• Telephone: 01-623 2070' ' 



Lxcbance Telegraph’s 4.i.' per 
rent, fall in 1974-75 pre-tax profits 
stems from u duwnlurn nf 
1438.(100 at the Burrup .XTathiesen 
printing subsidiary and a £348.000 
drop in the sportin? and financial 
news services cnniribution. On 
top nf this, imesiment income 
fell by £89.1*00 in £l]5.nu0. rcflcct- 
ine a si;^nifirant change in the 
groups liquidity posit im in ihe 
last few month-. In ihe 1979-74 


-an Investors Chrohicle inquiry 


-f.it 

■m 


UNIT TRUSTS 


CRESCENT INTNL. 


The Cresrenl International Plan 
is being advertised by Crescent 
Life .Assurance Company— parr of 
the Edinburgh-based American 
Irust group which manages £S0m. 
nf im-estment trust funds. The 
plan is basically an open-ended 
hfe assurance policy with a £5 
per month mini mu si premium 
requirement. It is based on the 
Crescent Imernation.il Fund, 
which ts invested on n world-wide 
basis. The fund was launched 
in -July, I97t*. and has achieved 
a Or. per cenL rise during this 
period against a 1 per cent, fall 
in the FT Ordinary index. 


T rred of the monotonously repeated The Investors Chronicle considers that£ 

accusations that the financial institutions have is so important to put the record -straight tg^T 
in some way failed the nation, the I n vestors individual copies of the report are beihg mMfr 
Chronicle has Undertaken an in-depth inquiry ava&ble free of charge. Simply compfete ahd 7 
inn> the City s relationship with British retvidtfhe coupon or'riBgdi-tgS''4QS0^g^; 1 ^2S^ 


The report, ‘THE CITY AND 
INDUSTRY”, details: 



• comment 


# Th e extent to which investment ih British 
Industry has been financed by funds raised 
in the City over the past 14 years. 


iNOT% more than evo; ypaoeedit 


The Crescent Imcnia lions! Plan 

i»A ore of the relutivciy few poli- 
cies winch .ire based on n genuine 
overseas Fund with a track record. 
The Turd has hod its bad 
moments but has recovered with 
the general upturn in world 
markets. In any ca.-e. it Is fur 
the long teroi and its attraction 
really rests un whclher the 
investor reckons that an Inter- 
national spread will pay off better 
than being locked into the UJC. 

See Lex 


* The factors, especially government and 
-taxation policies, which have inhibited the 
proper functioning of the capital market. 


j Ptcase send m&a copy of “The C^-and fisdusfa|^'" 

I Company ' . V’; _. ; , J ; p : 

^ Address '• >-'• vr ^;’r ■-? - f ; -*r^ 


! 6 r ff 


*0:5 


9^- What needs to be done to improve the 
flow of capital to British Industry. 


ToitPub&sber, 


« 
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second half 


*nd 


Courtaulds 

£ 9 im. rise 


BP first quarter net 
income reduced 


. . - . - - *a JJ? . 


j^'raR A decIinfl irora £li4m. : tb 
■ JS&HMMO jot half' way Am algamated D/iADn MPCTIMPC 
power Engineering announces a l»IC.IL I tnu9 

tall in- pre-tax -profit- from J&Sm* . 7?*> roDDwin? rompuics have nmiiu'd 
to xj.7m. ’.for. &U' !i874. ..• .Interest fines «rf Board tncetinzE to THe Stock 
charges increased' 4ron £177$32 soc* meeun ss ■w ^wwar 

nnn firn . • • xuU jot to* narpoac uf russldcriiU; dlyt- 

-.* ----' - ftlaft-ft .*"•*«' fiends. Official indications an-, not avail- 

-V'-Eaaungs,, ar£-. ; given- at. $.$tp-aMc wMihcr dividends 'concerned aw 
ji*£l2.19p) pec 2$p>share -&nd'lhe. intenins -or finals and the soh-dlvialon 
-liOtvidentf is raised from 2jSi728p to fthown below -Is baaed mainly- on last 
/s*jttS47Bp- witlx a- fine! payment of ****'* Ume-ubk-. 
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TO-DAY 

Interims:. . Allied London Property. 

'Oiinerbousr Group, Nonli British sioi-l. 


a profit 


: : .#3 

. - ' 5t - 
- 1 : •& 



run 


Report andStcfeg 

Wr. Francis Ha 


tfMSinww. ,;!.... 3U27.WW SS.li3.DOO 2 orUlt !? ' , fS2* w, f l JpPWWUCOl Trust. 

>'«V*dlHE watt J- ..7 i m*a 2AP.se **«« CoosoddaUtT Mttuw. 

■jaSm-amm;* »v 5 ,? o,d - 

"^SSaB • • 2.104 019 -.4(4.311 ***•». Cooaolldatpd Tea and Land*, t.o-rs 

•■iSS «»• nrnsa. Xorawnfl EUtaflcal. Trtlb. Hold. 

: hafora it M,iw ziuM nuts. Wept .jngc UoUinct *V\Vji peril in- 

-■"ifctx T5KL37? L013J31 ,eaaDWt Trust, Woao Invennwm. 

Hrt ^ «u!« 73. l!2304W • FUTURE OATES 

■j»3B«®pW»» -a.J-K ■ -a*.6« Interim*:— 

jjwoilobW 8S6.SS JSa4A«8 Clos.. * Cbt-llt-nbam Greyhounds Jun.- a 

^fialmul ' *57J3SS 064.TO Cm-nfleld Millctt* Juui- Jj 

%DW*d<OdS . . JU.SJl 280.833 . 

/. ■ . . . • , ASfconoiod Tolevuidtt .. .... Jun.- Jfi 

cYe.* 0 * *'hleb £32a.CT3 OUBJSit i* lor Atlantic Sbippliu: & Tradlnc Jun- 10 

•>»WUciwm .cpns.^ Bankers’ InveBtoiBot. Trust Jotv: :•$ 

Thf • atmnanv Bifinuf2clure.c BuMerfirld-flanY-y July ft 

' fSHJW- *** u «"xunt CooU iwuilaim iSheffltMt June * 

•t^ieom. turbines^ Uiesel engines, Henderson Kcmon July r 

- .• •■• -• KoUcnnt ;. .. JuiA: 4 

“•Sa’''' Sfcond Great Neribora Im*. Trust July T 

-Lie: ftnmmflnt ■• ..view Forts Investment Trust' June 3 

Westbrtek Products . .... «:... Jane 5 

incidence: of contract com-- WfcudsfiB. s._t w r June s 

! plations . lias meant unchanged Amended. 

L-vS^cond baii profits .* 1 . .A malgB-' 

^ wiled Power after the" drop of ■ 

.^IJ-per cent, m die first six months. 

. -;^jTut the burden of interest charges 1. 2F!3 ^ V 3 FIS 
•«*&s yet to be checked: Jn the * V/ WA W T wlAiJ 
•/^ast,. progress payments helped -•« - ■ 

■Jape to finance work in progress TAfA^OCrC 
■•-^Sut'the effects of- inilation on u • Ivjl vV'ftdiiJ ' 
yery long w-ork cycle has resulted ' 

£jtf significant bank borrowings; at £•/ 

. .fee yearieiid work-in^progress was 51 ’UrnTlT 

: snme £4^ni- higher bht progress M- Jt'A vrifif. 

payments fell way below this , 

■ficare .leaving the 1 " overdraft at 1 DESPITE A- first half 'loss of 
£2.6m. Borrowings are bound to.^^.OOO. against 1472,100, and the 
rise even" further thliv year -but new 2® P® r ‘■‘enL VAT rate nn 
the position is expected to be tounng caravans, the directors of 
checked In the closing months in Caravans International say they, 
"ion sequence -of a. much shorter believe that the group will snow 
■sSrdbrnoo k-^-part ly by design and = &***** . lo 

’‘jftrtly through-some capital goods August 31. W7o. In 1973-74 profits 
recess kmf-j The shares have a use- dropped from -£2.47ni. to foM.iWu. 
•Tfci short-term buffer in a 10 j per 7t .V s been dwded to postpone 
"i^T vlPirt’ar 45 d • consideration or an Interim dm- 

® c p ' dend . until the autumn. Pnr 

•?;; .- 1073-74 there was an interim of 

Mbrland ■ °- 7p Ml “ “ RniL — » 

... ..vjf.. . 1V744 ■ 1KM 

<-■ Brewers, wihe "and spirit mer- i ■ i 

... chants, etc., Morland i Company 5?*^*.’ ” ,cs 18 ■JH'SS w S^iS 

"SSSk an ^ ment ' J T 3 m ' SSUSi " ^: 52 S ■ 

—£218, 78S to £236.486 in profit for Less before tax 3&XM0 472 JO* 

the half year -ended March J31, ovprscas tax? ]7s.400 4 :juo 

ig75 < Minocity lmrrrsts T8.9M ‘-Vi.lllO 

ThV interim dividend is held at lMB ■ttrtbnliWc SIS.SUO- 337.400 

e rV Iht™. * Alter crediilna share ofwaflis 0 r 

- 3.ap net per il snare, touu zor . ,^ 1 . 11 . isz.ooo (oUi t includes »s^o- 
the year ended September .30. oate taxarion of £3K.ndo imli. 

1974, was 9.497p from profits .of ' In the first six months over- 

£430,000. seas m ah u far luring companies 

..The directors state that sales made higher profits than' in the 
of : the company's own draught corresponding period of last year. 
^wBr^hatte. continued to improve hut UJv. .manufacturing com pa n- 
rMhoiugh boltled 'beer sales ^re ies qoutroued to ..be -hit by the 
- : Siiappolnting.. With higher excise' market downturn and cost in fl a- 
dtfties and the 'comimikig - in-" tkvn, and they, together’ with 
creases -in, costs, forecasting 'final European marketing companies, 
results as compared with last year, made substantial losses, 
is very difficult- ... The benefits of the economies 


already made in U.K. manufactur- 
ing and European marketing 
operations are now beginning to 
be felt and further economies are 
under consideration, the directors 
state. 

Wheatsheaf 
decline 
to £2.9m. 

ON TURNOVER, ahead from 

£1 74.43 m. to 1227.26m., taxable 
profit of Wheatsheaf Distribution 
and Trading dropped slightly 
from £3,066,000 to £2,004,000 in 
the 12 'months ended March 1, 
1975. 

After 28 weeks, when pre-tax 
profit was down from £l.:t!m. to 
JEl.Olm., the directors expected 
that the outturn for the full year 
would bear comparison with the 
previous year. 

Earnings per 25p share for the 
year are shown to be down from 
14 p to 12.6p and the net .dividend 
total is up from 4.l3136p to 
4. 48038 p — the maximum allowed 
—with a final of 2.9303SP- 
Tbe company has interests in 
the wholesale and retail distribu- 
tion of food and other goods. 

1374 "3 llrtn 4 
<000 [003 

Tnial turnover inT.us 174.410 

Delivered wholesale 09.874 53.- s 6ti 


Total turnover Hi.i» ii4.470 

Delivered wholesale G9.&74 55- c Gti 

Tradcmarki-lH 125. 4M 33.H73 

r.am-luur :i.K4 ILW 

nther ri-tall s.912 7. 119 

Shonfiiilntt. PaeldiiR and 

Lelhiin-llme ... I.WJ 
Group profit belore ux ... 2,904 3.0M 

Taxation 1AU l.Mis 

Cruiio profit alter lax 1.2SI l.«] 

ktlnorllies '71 ju 

Kxirjonl. di-hlu 5*“ r* 

Annh «■-'> I2in 

Dividends 40¥ 431 

Forward S.9I0 S.H6 

• comment 

WheotsbeaTs full-year figures are 
more or less in line with expecta- 
tions, alter a depressed first-half 
when profits feU 23 per cent, as 
the group adjusted margins- to 
compensate for “excess" profit 
in the previous period and took 
In start-up costs of a new hyper- 
market. For the current year the 
group Is aiming for 0 few points 
of real sales growth on top of 
inflation, and profit margins could- 
•well be held at the last six 
months' 2.6 per cent. So, a 25 
per cent, increase in sales value 
could push pre-tax profits as high 
as £4 ini. The outcome obviously 
rests on the rate of Inflation, but 
a hefty profits growth looks a 
very fair bet. The Ip rise to 147p 
yesterday where the shares yield 
4} per cent" and stand on a p e 
of 11.4 is a rating below • the 
average, which may soon be 
adjusted. 


SECOND HALF profits from 
Courlaulds have fallen nearly 
£!9m. to £46.4ni. But with the 
upsurge attained in. the first six 
months, the year ended March 
31, 1IJ7.7. has produced £D.4m. 
more at £ 125.7m. 

The gceaier part of group 
activities relates to units with 
financial years ending on 
December 31. 11»74. The final 
months of 1974 reflected the onset 
of a sharp recession in the world 
textile business, cushioned for the 
group by subsianu'af export 
contract. s entered into earlier in 
the year. 

in tlie first half of 1975. trading 
results ere suffering from the 
acute recession in world textile 
business and ;t sharp downturn 
on the packaging side. However, 
the directors are confident that 
the setback, though severe, will 
prove to be temporary. 

"The group is exceptionally 
strong in its own fields of activi- 
ties, and will benefit correspond- 
ingly when trade returns to more 
normal, levels. Meanwhile, 
adequate liquidity is assured,” 
they slate. 

Earnings per 25p share for 
1U74-75 are up from 31.0ap to 
32.8Sp. The final dividend is 
3.75fip net for a total of S.5!!7p, 
against ill alp. 

1974-7:. 197174 
itn On 

Ex 1 l- ruul world mIm 1.1T. 9 KHi.S 

IkK. iu-.ii)m»TS S> 3 4W.; 

Export ■: irum L'.K. ... . 2^.4 jit * 

Trading surplus 174 U ISf.2. 


ExlL-ruul world mIcs 1.1T. 9 KHi.S 

LkK. njjiom.’rs S> 3 4W.J 

Exporis Irum L'.K. ... . 2^^^.4 217 1 

Trading surplus 174 U tan- 

Di-pm-iaMun ■ ■ 4*>-3 41 » 

Profit before lax 125.7 1UJ 

Tauilpn *2 < *.3 26.9 

Mlnurl'ira . . 7.3 5..t 

STur-.-TioldiTS' inicrvsi . . s^.i K4 1 

Pri-fcri-niv dividend • . 0.2 n.2 

urdtnxr}- ts.l II fl 

Rmaint-d ... . . 77 * 7fl.fl 

-including rUJai. iju.'ini.- abroad 

Profits from fibre manufac- 
turing and fibre using activities 
jn the U.K. were appreciably 


Sfl.l K4 1 

0.7 n .2 
13.1 ns 
77 s rn./i 


lower than- in the previous year. 

despite a high level of profitable 
exports. Improved contributions 
came from textile and fibre manu- 
facturing overseas, non- textile 
'activities and Investments. 

Expenditure on new fixed assets 
expanded from £90.7m. to 
£1 14.7m. 

The account* will be posted on 
June 23 and the meeting held on 
July 23. 

Statement page 24 
See Lex 

J. Smart 
looking 
for £0.9m. 

A SUBSTANTIAL rise in profits 
from £301255 to not Jess than 
£690,0011 Is forecast Tor the yeur 
ending July 31. 1975, by J. Smart 

and Co. (Contractors), building 
and public works. 

Operations have been relatively 
free from interruptions due to the 
shortages of material, and the 
directors estimate that turnover 
will be up by some 6U per cent, 
over last year. Loss-making fixed 
price contracts are now largely 
out of the way, and appropriate 
provisions have been nJnde to 
cover all known and prospective 
losses. 

The gross interim dividend is 
lifted from l.rip to lJ2(ip and 
it is intended that the firm/ will 
be 3.3912p gross, making :■ total 
of 4-B512p gross (4.1344) being 
the maximum permissible. 

Members holding around 5(1 per 
cent, of the capital have waived 
their right to the interim. 

■Statement page 14 


A REDUCTION to 142.2m. in net 
income js -reported by the British 
Petroleum Company for the first 
quarter of 1975. The figure for 
the last quarter of 1974 was 
£4S.5m. and for the first three 
months of that year was £1 14.7m., 
excluding an estimated £175m. 
non-recurring stock profit. 

Net sales proceeds m the first 

quarter rose to £14Hbn„ com- 
pared with fi.TSbn. in the same 
1974 period. After heavier costs 
of oil. ocean freight, refining, etc. 
—up from £574.5m. to II. 16b n. — 
interest— up tram HB.lm. to I26m. 
— and other costs, the pre-tax 
balance emerged down from 
£725 jm. to £48S.lm. 

Net income per urdinary stock 

unit is staled or lo.up (75pj. 

For the year 1H74 net sales 
proceeds amounted to £7.81bn., 
income before lax was £2,27bn. 
and net income of £4S7.4m. 

Croup soles figures in the first 
quarter were: crude oil 22.9m. 
(27.2m. i tons, products including 
chemical* 21.8m. (24.ftm.j tons: 
and naiural gas 11m: (123m.) 
cubic metres per day. 

1975 1974 


Safas proceeds . . 
Customs du: Ira X- laxi-s 
Net sates proceeds 
iiitu-r mcomc 
Cdsi o! oil, rr<. Ichi. «.ic. 
Disirlbuiion. selling. 

• w.. mponsas . . . 

Di-pri.fi a non 

lllIPTi.1l 

Income before lax 

•’ivi.-fn-as Hi x 

<:.K lav 


3.216.2 2.106.4 


l,B4L5 1.775 J) 

M.2 32.7 


1..T97.B 1.W.-.2 

OU8-1 7253 


balance or distribution will be 
made by the end of this year. 


Setback at 
Scott & 
Robertson 


A “SEVERE recession” in demand 
for the jute and textile products 
of Scott and Robertson has caused 
a slump in second half profits 
from £4Sti.!i6fl to £fi7,694; this 
leaves the mtal for the year ended 
February 28. 1975. down from 
£922.007 lo £375.130. 

The directors report that since 
February there has been some 
improvement and the majority of 
operating units are working more 
profitably. 

Earnings per 25p share are 
stated at 7,44 p (S.SDpl. The divi- 
dend is the maximum permitted 
— rising From 1.414SS75p to 1.534p 
net. with a final of 0.7835 p. 

1874-75 1K1-74 


M'.Donik'S 

Net Income 

- Af!«T wrsi-as -.ax Tel 

See Lex 


43.7 
1.5 
C -2 
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Tradini: probt 

lnu-rosi 

Profit before" rox 

Tatatlon . .... 

Xrl prplif 

Evira-ard. tU-bits 

Dividends 

Rciavni-d . . . 

* Mamly from elnsuij 
Ck-nrovh'.s. > Crodiu. 


1874-75 1977-74 

F L 

nn noo M.iiQ.iiiin 
SK04S7 1.079.32? 
281.357 156.415 

575,130 922.907 
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Hanover Grand 

BARRO EQUITIES A second half loss of £8,574 

The liquidator of Barro Equities has decreased pre-tax profit of 
hopes that the final statement and Hanuver Grand from £214.055 to 


£45,742 during 1974. on turnover 

up from £2.im. to £2.63m. 

At i lie halfway stajre. when pre- 
tax profit was down from 
£103.960. to £54.316, the chairman. 
Mr. C. L. Lewis, said the group's 
prospects for the second six 
months were ‘■encouraging.” 

Earnings per 5p share are 
shown to be down from 2.36p 10 
0.l2p. No dividends are being de- 
clared. against 0.9526p net in 
1973. 

UDT defers 
Pref. payment 

The directors of United 
Dominions Trust announce that 
ihe dividend due on dune 30 on 
the 4*. per cent. Preference stocks 
will riot be paid then. 

The decision regarding the 
declaration of this dividend has 
been deferred until the company’s 
result’* for the year ending June 
3i>. 1975. have been determined. 
These results are expected to be 
announced towards the end of 
August. 

See Lex 

Churchbury 

downturn 

AFTER inleresl charges of £42.000. 
pre-tax profit of Churchbury 
Estates dropped from £153 j 301 to 
£97.916 Tor the year to March 31, 
1973. At halfway there was little 
change at £73.160. 

Dividend lotol is up from 
3 1955 p to 3 465p nel. with a final 
of 2.133p. 

Tax takes £33.582 ( £78.350). 

leaving £44.334 (£74,951). 


Costain foresees better results 

BASED -OK'JtiAari Costaln’s- there are already indications of favourable basis for the future, 
standing in the : Industry and Its a stronger demand for housing At this stage, he says, it is not 
wide-spread operttipns, chairman during the current year. Sales possible to estimate the value or 
Mr; -J: P. Sowrfeh: foresees a so. far are . .encouraging and i he group's interest in the 
“ modestimprovement^lincurrent improved results are ..looked to development company... 
veur results. - 'for -the year. T ! - - In the property division no.new 

Durin* 1974 » «,ar of mnirl The residential development in major developments were entered 
ch?S g in-«^«v*‘o^lhe Q firoS w ^ 5t Germany In joint venture into during 1B74. Until Govern- 
^S ^h^rowth -S acuSttes with the Davidson group is pro- mont legislation is clarified and 

eEln? SUSA* 

thin ramnmwfflit for the 'down- are- expected during tne current overhanging the market are 
S SSfSd elSwhere S 12 months. . . >rpper.ly funded and in secure 

value of outstanding orders at ;In PortugaJ. a downturn in the ^Sriime n? no t 

March 31, 1973, stood at £373m. " proper^ market together wyth I* 

Steady progress has been made the. . . political uncertainties. gJJJ 1 “/}' 
in the extension and development resulted in a marked faH in ™‘ s A'XJ 5 0 the^'-K.. members 

of the groups IntematioTwd revenue for the Algarve develop- . . . . . 

interests, and over two-thirds by _ment Tie development company h Ja B onriderab)e^mS m r^fn^w 
value of these outstanding orders was placed in voluntary liquids- fjSj™ ”23if«L 

are in the : ioternaUonal field, tion -ip. February. . iSISn/SI 

reports the chairman. ’ "Mr. Sowden believes this should e , xpi,0, ‘ 

In the U.IC, the market -fpr enable the /liquidator to be in H71S 

u . .—v. « KnttAi. nn.iimn ♦« imniATTixtit obtained ■ as part of ihe Thames 


housma sales was, weak through- a better position pan of the Thames 

out 1974. More, recentty. however, a pohey of remmebment and; defence w ^ 
ibe Bow of fumls mto the buiJd- thereby safeguard the groups- her existing wo.?k for 
ing societies has improved »nd interests while -creating a m ore ^.^.L ^ en 1 s has 

- - 'As repoiled May 14. group pre- 

PCrCMT IChII Fs tax profits increased from £y.63ra. 

,7lHRVLW I uaUM , , .. to £] 0.66m. in 1974; the dividend 

is raised rfrom 3. 5882 p to 3.894p 

_ EQUITIES : : ' 1 .Meeting, St. Ennln’s Hotel, S.W., 

June 27- at noon. 
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First-quarter 1975 profits, before 

- ' '. . FIXED INTEREST STOCKS ^ of HaroW Perry Motors are 

■ some 44 per cent, ahead at 

^ £400,000. chairman Mr. J. F. 
-iJnJ IMS ; - ! £ 8 i4- OF Macgregor reveals in his annual 

Pctal-SS ja e £ i I -- | ' - Stock" I asp review. . 

4 r=7i.?k?h? l«wj : ■ i ■ . . Explaining this "radical chamjc-" 

- tuoo 1 f.p ; -- ; loots ^saiA^cuihir?) Worj^o Hi 197 f.. iioo [— jjj. t ? ie 8™ U P s trading situation^ 

*£lB 0 l XU" — i ! 40 - fflaUiiiM ii-wu 10 * cJ»t.i : iis ^W85 : 26 i 2 |— i«s he says that for the first time in 

: «oo£:io { - i 1 U,' iiiBf^nn-Vriisy tVaterSKS^Prr.-ioso > iHi +i« several years, the number of new 

* *tMD:"nJv . 2 - | w at lUwtaenM.-V'lDK fx m. t-Bik ^oi9b SHpui, — Ford vehicles being produced lias 

‘ asa : 7 j>. j — 5 BF ^96ij lirenisw Wi'Bood* — !#97 (ought up on demand 

£ f%. law Irt* iS -SitTOdf -1 “It seems unlikely that the 

ew p.p. J 5 C /5 losu asis UncoioC^ ii* uso..~ jioi +J s reznainder of 19/o will produce 

ft£fl9 p.p. 3015 10S1* lor Mlrt-Keni Water iO* Prf. I8«j ; — IlMja — the level of business and profits 

■KP' 5 ' ^ iSfflf ■ vbich we achieved i D the same 

83> :::::: j» mwl- ». Macgregor 

-WB- F.p. I — ' -S96 ew^WMawa-CMtattiBStDeh. 1900...^.-.- 998 : .. — believes, however, that the group; 

ssq F.p f «ioi jaaigfp»pun New Ocrioj»9i% Oo»r. 1983 sioo | is as well equipped and manned 

t«i76 f.p. — ‘ iffili loo nicfanansiirortb 4 DrbndBe lo^ PH. 1980 ..) 104 — as anyone in our trade to tackle'a 
4-100 K.P. .30)5 1£6 128 pstough Krtntw Wflo ,147 ...... difficult period of trading.'’ 

.-JMiftMe -1»- Wt» — Acwnnrtwl Anril 9r!l orAim nro. 
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60 pj. iai /5 nx/fi' 102 —i profit of £170,225 for the 13 months 

60 PJV 16/8 13/6 CrudWa..— .... v -w= ■--- — Sflij-it to January 31, 1975, compered with 

25p su to/6 18/5 £119^35 ftr the previous 13 

jSa - -* monSS. After being ahead from 

•*W sS'iw: ii, «t halfway, Mr, 

71 ftpJte /5 6^ 8p!i»-l2m>-..re.: .- 4 — A, A. Dam Chairman, forecast 

Swp Mi 9/6 11/6 Son AXUaucc— - — 105pni|— 6 that year-end profits would exceed 

^ ’ *30/5 3/6 Tannac.-....." — - - -r — — ifts™! those for the previous 13- months. 

■ ® K ?ig- ^ stated earwngs per iojj share 

rf f -™-|:T 6 . ^HSW ta r"T ^ . j for the year are up from L4Sp to 

&22p .and the dividend is raised 

\ deaimgfrec- oiatamo mny.o Placing from TP. to 1.137p, the maximum 

HJ 1 « CO BOblK. b-flgnres based Oa prospectus esdmazo. Diyktend ra te paid n r allowed. 

pmbie on pan. capitet 'tawer based on .iBvIdand ' on fail cspit aL p*” Fence There has been expenditure on 

5 *“ktas -flop dmSei^ vatr for rcstriractf divldmia. *» , . jsstied to" ta«i«v which tax. relief w £3L83o. The 
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tax-profit for 1974 increased by 13 
per cent, to £1,012,105. 

Commenting on an increase in 

stock reserves from £l^3m. to 

£4Jhnre the chairman says this 
Is because- when Ford increased 
Prices, financial resources enabled 
the group to purchase at the pre- 
increase price a large number of 
vehicles. 

'Meeting RAC plub. S.W., June 
20, at noon. - 

Chairman’s statement page 11 


Geo. Doland 
turns in 
£170,225 
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INTERIM STATEMENT 


What do you associate with Associated Engineering ? 

If you get an immediate mental association with Associated Engineering, 
its a pound to a penny it's the motor industry. But to stop there 
would be unjust — and a dis-service to the many other industries in the 
U.K. and overseas that rely upon Associated Engineering's expertise. 

Here are a few of the things we make which have nothing to 
do with cars:- 


3a*.;V, ! 


The Glacier Herbert 
sterngear system 
for ships and 
self-propelled 
off-shore drilling rigs. 
Queen's Award for 
Technological 
Innovation 1975 
Design Council . 
Engineering Design. 
Award 1975 
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Cooling groups for diesel 
power plants 




Aircraft, 
industrial and 
marine turbine 
components, 
especially 
rotor blades 
and nozzle 
guide vanes . 





Advanced 

bearing 

technology 

is applied to 

bearing 

assemblies 

for nuclear 

generator 

coolant 

circulating 

pump motors 
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5Sr rnostol the wide «««• - on 0 uhe U.lC chcumsynp®^ siockunrt. making 




Specialised castings in SG and grey 

iron up to 4.000 Jbs in weight and in light alloys 

up to 250 lbs in weight 

And one which has- 

Econocruise an electronic car cruise control 
giving simple’ compliance with speed limits, 
optimum fuel economy and delays the onset 
of driver fatigue 


results 

■year Hb« Y w !! 
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U.K. -Horn# 
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nenerallY suggest -- ^ the prosR=— 

be a period of "° g 9 e of markets which 

■Sr mostof the wide xcap tionot the U.lC 

proved to be the 3l ^ March 1 975 

For the six months end ^ 0nd th e 

'sales amoumedt ^ in ierest. tax and 

vjr is Of more relevant^ 

tn ' 

available forordinan/ . 

■«Sgasss»sf" 

effect which reduc Group ahd the 
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which ate served- 
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The directors forecast ' ' . 
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Overseas 
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1.3 

ei 

8.1 

Net?nifit ,,BforBTa ’ t 

2.7 
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FARNELL ELECTRONICS LTD. 


The Annual General Meeting was held in Leeds on 
Thursday. 29th May. 1975. 

The following are extracts from the Report and 
Accounts which were adopted by the Meeting and 
from the circulated Statement of the Chairman, 
Mr. Alan C. FarnelL 


We have continued to make progress during the year . . . stock 
levels received special attention, debtors came under tighter 
control . . . beneficial results have been achieved and wc have 
been able to move forward into the current year In a stronger 
position ... we hare confidence In our ability to produce a good 
balance sheet for the current financial year. 



1974/75 

1973/74 

Group Turnover 

£13.4)4,82? 

£12.023077 

Profit before Taxation 

£1,381333 

£1385311 

Taxation 

£725,0)1 

£644,737 

Dividends 

£158,916 

£146345 

Earnings Retained by Group 

£497,406 

£494.129 

Dividend pence per Share 

3JQp 

2.95p 

Dividend covered 

4.13 times 

436 times 

Group Net Assets 

£4369359 

£4.112.078 


Copies of the Report and Accounts and the Chairman’s Statement 
in Full can be obtained from the Secretory, Farnell House. 81 
Klrkstall Road. Leeds LS3 1HR. 


The Summary set out below records the Group's performance over 
the past seven years: 



Gratis 

Pre-tax' 

Earning* 

Net Dividend 

Time* 


Turnover 

Profile 

per share 

per 1 ho re 

Covered 

H74/75 

£13.414,829 

£1.381.333 

13.23p 

3 AOp 

4.13 

1973/74 

£12,023.877 

£1,285.211 

12.57p 

2.95p 

4.26 

1972/73 

£8.902.782 

£1,842.191 

1 1 .81 p 

2.7 6p 

3.54 

1971/72 

£6.589.706 

£707 J48 

8.63p 

2J7p 

2.23 

1970/71 

£5.225.533 

£501.441 

6.04p 

1.58p 

2.31 

19*9/70 

£3.954.917 

£320,059 

3.A3p 

1-IOp 

1.94 

1968/69 

£3.201.245 

£265.432 

‘ 2.91 p 

0,77p 

2.22 


THE FARNELL ELECTRONICS GROUP OF COMPANIES 


Manufacturers of high quality electronic instruments 
Specialist distributors of electronic componeAs, audio products, 
and language laboratories to manufacturing industries, research 
and development establishments, and to education. 


Distributors of radios, record players, tape recorders, television, 
service components and accessories. 

PROGRESS MAINTAINED IN DIFFICULT MARKETS 



Thorn takes interest in 




merger 


BY NICHOLAS LESLIE 


Thorn Electrical Industries However, L and A is retaining to advise shareholders and loan 
yesterday stepped into the middle Kaduna shares (4.135 per cent.), stockholders on the rulings of the 
or the current agreed £l0.46m. in respect of which it has made Take-over Panel regarding the bid 
bid by SKF. the Swedish bearing no arrangement to dispose of at announced by Brandts in Decern 


company, for Sheffield Twist Drill present 
and Steel by stating that if appro- 
priate Government authorities 
allow the offer to proceed Thom 
will make a counicrbid. 

However, Thorn gave no indica- 
tion of any terms for an offer and 


ber 1973 on behalf of the con- 
sortium. 

.It also denied a report that 
negotiations were in progress 
with Dolloswella Holdings or any 
other party concerning terms for 



COMPANY LIMITED 


Salient points from the Statement by Mr. H. J. Isner, Chairman, 
-jtr Profits before tax of £i.;i 37.^7 (£992,292) are well in line, with the 
anticipations voiced m our interim last October. The total dividend for 
the year of 1.S607OP is die maximum permitted under present regulations. 
A onc-tor-six scrip issue is also proposed. 

Tfr- The year presented more than the usual set of problems. Wc were 
affected by the three-day week and for many months acme shortages of 
vital ran* materials. Despite steadily increasing production and our 
securing raw materials almost irrespective of price, deliveries throughout 
the year fell behind the demands for our products. 


Our expansion programme went ahead apace, even though building 

of raw materials. A total of 


plans, too. were bedevilled by shortages 

£1,574,000 was spent on new' buildings, plant and tools, only half of 
which has been financed by increased borrowings. 

-At Sales so far, particularly of die-cast toys, are substantially ahead in the 
home and export markets, supporting the increased targets for 1975 which 
will strain our enlarged manufacturing capacity to the utmost. 

Wc have reason to anticipate another year of satisfactory results on an 
increased turnover, even though these are dependent on Government 
actions. 


HETTOY 


HALFORD SHEAD 
PLANS EARLY 
SETTLEMENT 

HALFORD SHEAD (Holdings), a bid by DoIlosweUa for Ash- 
. . spokesman fo *! Lazards, tlie j nsuran ce brokers and under- bourne, 
advisers to STDS— clearly' irked writing agents, is proposing to 

b ' ,*? T^? rn v. s * alemen * ™ m ’ vary the terms of deferred pplMmc WT1V« 

mcnied: 'We have never been payments in respect of its acqui- PENTOS WINS 

approached by Thorn or its 5Jtion in October, 1972 of L. E. W RIGHT RINDT FY 

advisers, nor have we received nart Associates. This is honuse VVKWni Oini/LU 

any offer of any description.” it ccms ,d ers aD early linal Pentos has received accept 
The STDS share price rose 6p settlement of the balance of the ances for 101.175 Wright Bindley 
lo 76p on the news, while Thorn Hart consideration ‘'would be in and Cell shares which, together 
iosi lOp to 140p. the interests of the company iind with 43.331 shares acquired during 

hTD.s ls the largest m&nufac* jts shareholders” the offer period and the 69o,73t 

turer in the ILK. of high-speed tinder the existing agreement already owned, represent a total 
steel cutting tools. Thom's in- consideration payable Is between or over 50 per cent, of Wrinbt's 
leresl in ihc cuttin; tool indus- n.07m. and £lj5m H largely capital. The offer has therefore 
try stems from its somewhat con- deferred and payable dependent become unconditional and will 
troversial £14m. cash takeover of upon Hart's proGt performance. A remain open until June 12. 
Clarkson _Inlernational Tools in total of £275.(100 has been paid to Acceptances have been received 
March. 19*-h Thom has no hold- date and further amounts would in respect of £43,708 loan stock 
ing in STDS. become due this year, in 197fi and (35.21 per cent). This offer is 

« csterday. Thorn noted that if 1977. to be satisfied bv the issue also unconditional and remains 
SKF'k bid was accepted it would 0 f Halford shares. “ open until June 12. 

"result in an important and The Halford directors arc Pentos will send a further 
highly specialised company in the satisfied the maximum additional letter lo shareholders and loan 
engineering industry becoming consideration of £1.23m. would stockholders who have not 
furcign-owucd." In these oirvum- become payable and they feel it accepted durins the net! few .flays 
stances and in vjew of Thom's t 0 be in the company’s interests following discussions with Wright 
own substantial involvement in pay j^is early. It is therefore directors, 
the cutting tool industry, it would proposed to alter the terms to the 

make a counierbid ff the SKF effect that Halford issues to nri'mc 

offer received appropriate Govern- former Han shareholders, in full WILL! AM BLYTHE 

m€ A nC mf™r a J 5 r erns Qtv apd r,nal action, a total of Michigan Chemical Corporation 

wntld make the^ar-tS 5S M m ; 000 , share JV nf w h,c h 44S.M0 of Chicago has strengthened its 
cutiin** m tools b tnl^uStiSSi ^ for_any d,v.dends operation in Europe thrn u ?h a tie- 

in Tine The s me “ «*»*? ° r ,? S75 and up with William Rlvthe, the 

situation ,2 P nJ An extr l ? ord i r ‘a r T . meeting to Lancnshlre-based subsidiary of 

situation would arise if STDS approve the alteration is to be Hickson and Welch 

went into Clarksons, which cur- held on June 16. Elvthes will market the US 

rents has an annual turnover of tsiymes wm market ine u.a. 

some £16m.. with pre-tax pmfits * CHDnirDWC nui/ company s complete raiue of 
■•£ around £2m. being earned. r Y £ me ******* . c “ m J£ u P ds . and 

Clarksons export GO per cent of The Board of Ashbourne Invest- pharmaceutical - industrial inter- 
ns turnover, while STDS exports rae ? ts said yesterday it hoped to mediates .and brominated com- 


nearly 50 per cent of sales. 

Lf SKF wins STDS, it would be 
the second time in two years that 
ownership of a major British 
cutiing-tool manufacturer would 
be lost overseas. In 1973. Wick- 
man. Wimet, a leading L : .K. manu- 
facturer of carbide cutting tools, 
was taken over . by another 
Swedish company. Sahdvik. 

The atlirude of the Takeover 
Panel to the Thorn move appears 
to bo that, whiic no terms of any 


be in a. postion in the near future pounds. 


Haw Par deal creates 
problem for Panel 


BY MARGARET REID 


~ . . . _ _ . - An acute problem for the City per cent, of Sime Darby Hold- 

'XSLrf'jr* annou . nce d* a con- Take-over Panel has emerged with incs and about 19 per cent, of 
tk . no " in ibe open, confirmation of the deal under Island and Peninsular Develop- 
Thus, there is no need for It to tt -h:ch Har Par Brother Inter- ment. 

e national is to raise itt holding in The problem for the Take-over 
«vt« e fn *tt?c ,u£ ,U < now London Tin Corporation from a Panel is that a purchaser acquir- 

rsicoi mortal sharcs ‘ ,her< * 15 nD little under 30 per cent to just ing shares raising its stake in 
tu*e martei. over 50 per cent. another company above the 30 per 

WAHTTNA CTikT The increased holdin? will take TLT, a '! y CT*”?’ 

KAUUfNA iiAKh place as part of the major £25m. um ? er Ute Take-over Code, to 

CHANGES HANDS transaction by which Haw Par will Pharos™ Thir 

London and Associated Invest- make a large share issue to the 1 ,5f e if. J ,0 „#Vh1 

ment Trust has agreed to sell to Malaysian Government-controlled .* J a,te ' 0 ' e L. of 

Temple Investment and Finance Pernas Securities. The issue, giv- f . l ” it 0 ", 0 ?- T 0 ?* Ju 
Company of Guernsey, im. Ordin- ing the latter 40 per cent of ihe 15 * he 

ary lOp shares in Kaduna Syndi- enlarged Haw Par capital, will be l, P. c ® n ‘ 

cate (28.08 per cenL) at 17]p per in exchange for the injection of . 'V be JUSI such an 

share free of commission and ”e\. three la rge^ shareholdings by Per- “Half-pi"’ 

the 


div." up to a maximum gross divi- nas into' Haw Par, just over 20 ^ ar sa ^ l1[ " as not In 


dend of lp per Ordinary •share. 


A development by The London Life Association Limited in partnership with 
The Equitable Life Assurance Society 



enftre 


ixmutg 



1 70,000 sq. ft. of first class offices. 1 79 car parking spaces 

Scheduled for completion during the latter half of 1975 this . 

firs; class development occupies a superb see 
over: col* ing ihe Inner Ring Road & adjacent to the 
Albany Hotel I! is close to the main shopping 
ceniies <$■ w?hm minutes of New Street Slation 
providing frequent Inter-city services to 
Eu v! on m 90 minu r es. 

• Air-conditioned. 

• Solar resistant glazing. 

• Carpeted throughout. 

• 4 high speed 1 6 person 
lifts serving main tower. 

JointAgenis: 

•MB UK 


11 ;.v. •. 

V — Chartered Surveyors 
1 03 Mount Street. London WiY 6 AS 
Tel: 0) -493 6040. Telex. 23858 



Alexander 
Stevens 
& Company 


1 6 Waterloo Street, Birmingham B2 5UG 
Tel. 021-643 0674 





David Bridge 
Sellers 

Chafiered Surveyor 


202 Hag ley Road, Edgebaston, 
B169NX 

Tel: 021-454 0955 



to 


per CPHL or London Tin. snn,o in 

make an offer for the outstandin 
shares. Active consuHation took 
place yesterday with the Panel 
which is understood not lo be 
planning lo give any snap de 
cision in the matter. 

The Panel's final attitude to the 
matter is likely to depend on how 
exceptional it is prepared to enn 
sider the case, involving as it does 
the acquisition of a large stake 
in a company by a holder offer 
lively controlled by the Malaysian 
Government. full-scale bid for 
The 4!» per ccnt.-plns of l^ondnn 
Tin would cost at least £20ni 
Mr .fames Gammed. Haw -Par', 
chairman, said yesterday: ** This 
is the Malaysian Governmenl 
iiffcrinr partnership lo British 
invrsKirs Purchase for esn-h 
the rest of the London fin shares 
would frustrate the entire pur 
pn-e of what that Government is 
L-y s n? to do.” 

He considered that the interests 
of London Tin minority holder 
would be benefited by the sisso 
c: at ion and added lhal a rcorgaiii 
virion was planned which might 
allow Brili>i investors to panici 
pate in a holding company having 
dirert rnvesfinents in an operating 
company in Malaysia. 

Wong Sulnnft adds Troni Kuala 
Lumpur: The Haw Par deal is an 
example of rerun's policy iff buy 
mg into companies with m:i jnr 
interests in Malaysia. It is sit’n 
here as the start of vigorous 
moves by Portias to sharpen and 
improve Malaysia's business 
expertise. 

Pernas js sponsored by the 
Malaysian Government and 
charged with mink-men ling the 
Government's New Economic 
policy of acquiring .it least 3» 
per tent, ownership and control 
Malaysia's commercial and 
industrial sectors by the 
bumipmrns." The buniiputras 
che word literally means son of 
the snili are the Malays whose 
hare nf buxines* and industrial 
ownership is small compared in 
tlini of Chinese and foreign 
interests. 

With the lack or Malay mnna- 
crial and technical experfisc 
Pernas sees a quick way of 
achievin'- the aims of Ihe new 
policy by buying cnmrnllmg 
interests in companies with exten- 
sive interests in Malaysia. 
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Patino’s sharp 
profit drop 


BY LESLIE PARKER, MIMING EDITOR 


AS PREDICTED by the company's in» north-east Rbodeaa, has .suf- 
p resident Mr. P. . I.' Keenan earlier fared a poor second half-year 
this month,, ihc Netherlands based after the buoyanr conditions. 
Patino organisation,, which nearly obtaining in the . previous - -suej 
doubled its ia74 net income, has months, reports our bausrocy 
started off the current year with correspondent ■ • • ' ' c 

sharp drop in earnings. - As a result net profits for the 

The first quarter's* net income ' full year to March 31 show 9 
of $Ci.43m.. equal- to 33 cents Dfer cent, fall .at SRlLUm. -Tbs 
a share, compares tvith S4.55m. final dividend is reduced to- tnree 
or $1.04- a share In the same cents but wttb uie imenm of four 
period of 1074 and with $lS.47m.. cents the total still equate that 
equal to $422 a share, for the .for 1973-74. 
whole of (hat year. An- interim 


or 25 cents is declared. The 1S7-L 
total was 40 cents. 

Shareholders' equity at, book, 
value bn March 31 was S S3. 34m. 
or $20.42 (£8.56) a share! It is 
stated that the reduced first 


THE SSM..NEED' 
OF METALS 0. 


The Qaenshtnd Cabinet has met 
to' discuss the need', for SSm. 


quarter earnings are expected t0 : ijy Metals Exploration for 

' its share of the over-run. costs, of 


to depressed metai prices ana the big Greenvale lateritic nickel 
prevarhns business circumstances.- te wWch it ^ partnered 

■ lveena, 1 reca, l s his reference . by America’s Freeport Minerals, 
in the annual report to the major re p 0 rted he re. yesterday., the 
upsurge in costs and the Australian company has expressed 

at the_ group's Canadian minms. m at the $264m. - (£150m.) 

operfftions which wxnrld make 1975 ?erttilre m ay have to- close. within 
a difficult year. He now reckons ^yg,, days jutless extra funds' are 
that the importance of these found. Metals- .Exploration has 
problems becomes increasingly heen negotiatirig for a loan from 
obvious although he sttH thinks ^ Austra ]ian Industry Develop- 

ment Corporation . hut without 


strong overall financial position Car 

pmciirM a fnvonrahl<» future - *Thp ■ ■ ?- „ 1 


ensures a favourable future.- The . Accordioe to sources 'in Bris- 


shares were unchanged at £10f ihe Cabinet made :a decision 
•••im premium yesterday. v .yesterday on Queensland's -^ni- 

tude to further State'.- Govern- 
«7ivxT’i? uiiirrnc n»ni funding for the project but 

WHIIfc. MlNLKS • it;' will make no statement until 

rnAll/ nrrTli;r . other lenders to the -project de- 

GROW RESTIVE »- -cide Whether or not to advance 
.... , . . the' SSm. Meanwhile, the com-: 

Now facing' a further ruejn^., chairman. Mr. -Reg Hare, 
black workers wages as reported meet major representatives 
here yesterday, -South Africa s ^ local lending institutions to- 
cos l-con sc 10 us goldTinining indus- ^ Metals Eitploration rallied 


try may also .be seeing^ mart ere yes terday. 


TEXASGULF AND 
PLATINUM 


coming to a head over 
miners’ demand for a five-day 1 
working week. 

It is reported from . Johannes- : 
burg that The Council of Mining : 

Unions will declare a dispute if"'--- 1 
there is no meeting with- the"‘.-^TJow the search .is_on > for 
Chamber of Mines by June .4 to/Vpiatinum in Canada. It . is ..at 
discuss the apparent deadlock in Thunder Bay in north-western 
negotiations. Ontario. The seeker is Americas 

The Chamber Is willing to texassulf now effectively con- 
discuss the matter with the trolled by the Canada Develop- 
Council and will be prepared ro-ment Corporation, the Canadian 
have a further meeting in the Government, organisation. - 
near future. While the Chamber;'/' Texasgulf has optioned the .'pro- 
is prepared to concede a smalf perty from Boston . Bay. Mines a 
loss of production as a result of -Montreal company. Two drills are 
the shorter working week, it is not to ■ be used for a period, .of . 18 
willing to face a sizeable fall, .months. IT at the end. of.. that 
especially in view or the position time Texasguif thinks .& worth 
of the higher cost and lower grade while to exercise its option' It 
sold mines which are now being would pay an initial S5m. (£2.1m.) 
squeezed between inflationary followed- by three further pay- 
nressures and the absence of any menls of Iflce amount spread over 
fresh advance in the bullion . a period of years if the project Is 


price. 


hcought lo production. 


RHONICKEL DOES 
LESS WELL 


MINING BRIEFS 


- MOUNT ISA MINES— Four weeks to 
May 23: Load ore treat* ltSjei tonnes, 
proflno-d 9.710 - tonnes crude lead and 
16.763 innnn ztnc concentrate. Copper 
2&7.12S todnea 


The Anglo American Corpora 

c«!Lr,tl« n u .l!.l rfi- ronnw uui ai*-r cuppn-. vne 

Corporation, which operates the >>p,.rapiig day loo ovine to Labour Pay 
Trojan and Madnu-a nickel mines holiday. - • 


ctoud's Rhodesian Nickel on wt.ia todnes pro dn red 

croups nnoaesian i-vicimi nwn tonneJ wiSfcr copper. One 
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THE - tfrvjditiid '-‘ vtotat-- - 1 - for 
Portsmonth . • mid T., ,-«uideSclmid 
Newspapfert'-TS^.^beihgf Thsld > at 
2 j 34 $p- nei. with 1 a &af'4re , '07lp 
(Sameh on- -pres^axl profit -fltffvn 
froth ’ £1 555.032 1X> -£l^32^15^or 
the year to iHarcft .31, ^4W5v : after 
£740,000. *: againrt^' ■ £895,000-; - at 
half-way. .' • l-.-' ; r v 

Earnings per. 25p sharew are 
shown.; to have deeliaed from 
R9Jp- to 6.04 p. . : •• .•> j. 

. - mvs : ^ .-isnt-4 

. • ' -C- . 

-THTDOver 7.14L4»v5JW;W4 

Pre-tax- profit 1J3MUT133MB2 

Tax — ...—. 

jter proa: : 458.335 
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Harcros 
In vestment 
outlook 


Inidlcations to" date show 'that 
dividends -from HaxCTos Invest- 


hshould.be -fairly well ma i n ta br ed . 
during the ctureut-year,: says 
chairman FJ E.^GilchrisL .. 

. He adds that Income, frora ijfew. . 
mvesbnentin the gene cal 'sector 
undertaken- in : the seebndr half of. 
the 'year wfll' not no tfcda'oTy add : 
to raven u e in- -the ' short-term *id • 
the directors': do riot expect— to 
have ; the benefit: of . ■such -h*sh 
interest rates -on liquid resources. 

. The ■■': directors' anri : will 1 be r to 
continue making ■ a faifly full 
distribution . of eamlpgs- amt lo 
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improve the-base of ^bjSvportfolio er-; !r: . 
to gain maximunv: bdnefit'.iwben * j —d 
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Criodiars 


recovery from present - ^ levels 
occurs, explains Mr: -GiJchriat: 

Cbmmentin" on. tbd^year ended 
march 31; 1975, he pWpte oiit rliat 
during', the year -.■’the^'.'Cdnapany 
held, a high, prppott^d\df liquid 
funds •' although new^.dnrastments 
were made in the'earjy. jiart of 
1975. The coffipahy Trajs idatlnuCd 

to favour com Eu^iee^wi^'’. high 

overseas earnings' J and.vTs .weit 
placed with fu nd s 1 tp- .talref adVa'n - 
tage of piarke t .opp oepo^ At ‘ 
present, . ibwevar^: 
believe a cautkms-:;«p^S^ch-: in 
committing " new ...^aginiey ' is 
tesentiaL 

As: reported oh ^W£^ taxahle 
revenue -' for the gentled 
March' : 31i l975f advarxqpifcifhpm 

£ 4 14 ^ M l O ■ £ 446.71 fr Tbfe 5 dlyid 45 nd 
is stepped up frdnr L3l85p te l-.4p 
net; - " £ 

Meeting; % Great ,‘EMsetStrect, 

E.G.7 on June 25, at a.m^ 

'Churman's sthtemduf page 25 

— L ., Vi. '• 

Gated^IXuoidee) 
down £ 039111 ." „, ir 

Profits -of Caird (Dundee), - ; v 1 ,? 

dropped fcom £35ff2«5VSo £35RI15 ;'v- vo 

In. uie year ended JWai'ch 31, 1973;-; + z - *** 

following a - first-half ’fa If ■ from v :ep. 

£413,714 TO £253.1(55;, .-m. iuW 
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413,714 TO £ 253 , do 5 . .'. - : v . . “ 

The ‘dividend . is • raised .‘from V „ •; : ivf 

,79fi25p to .l:94g635 net, with a -ft a.--- is'** 

:,«1 ’a! .A 0 ?Qd 0 Ek -f . . . _ . . 


final of 0 ^ 73635 p. 

After tax receivable 


£ol;3T3- 


i"?fnre 


back .previous over provision' 
£87^00 (riU), the net balahee- 

' ■ MUI4 j'ltnAn (Inn C * 


VAV4SSEUR SELLS 
S. A. HOLDING 



J. H. V»va<v»ewr Group is ?n sell 
hnlilin^ in Viivassciir Smith 
Africa »n ;tcnmp:inv called Won If- 
.-.nn- Hnldiiv;* for jrnund the 
v«i"lv:ili>:it «»f £3 3m. 

The numhiT of VSA shares in- 
' nlved k l.Timi., together w»ih 
tidi.ilim of til tier cent, redeemnhle 
Preference shares. Consideration 
will cnmnrlsc Orrlmarv and Pre- 
fcrencL 1 ritares in Woolf sons which 
are lo he purchaser! by Trust 
Arceptinc Rank for K4.Qlm. cash, 
cquiviiicnl to R‘2.17 per VSA 
Ordinary share and R13I.0M for 
Ihe. Preference shares. 

Woolfxnns intends to extend its 
offer to holders of outstanding 
VSA shares on the same terms, 
underwritten- by Trust Accepting 
Bank at R2.17 per share in cash. 

Half the consider. -if inn will he 
pavablc on September .10, and the 
balance nn December 31. South 
African Reserve E.rnk approval 
has been obtained for remittance 
or funds from South Africa in 
freely convertible currency over 
two years. 

At current exchange rales lotjl 
proreeds will ;i niouitr lo some 
£3.2m. feqimaleni to iiresent 
book value of Vavsissvur Group's 
equity j.od lu.m investment » in 
WV» Tins will fie used lo repav- 
> 4 i'uup dvbi. 
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Profit a nd Dividend 1974-75 


r.o: s‘! 

Pr tfa » 


The^Board announces its intention to recommend a final dividdid of ^.j^ 6 p 
pa 25p Ordinan- Share, which together with the imputed tax credat is equivalent 
to a gross dividend of 5.778P, making a total for theyearojf8.5^6p.Xhideft£e 
Government’s counter-inflation regulations This is the roas^mzni permitted; 
li compares with 7.579P in 1973-74. ; V •. “j -\ : . 

Profits from fibre manufacture and fibre-using activities in the ILK. were 
appreciably lower than in the previous year, despite a-higb level of profitable 
exports. There were improved contributions from textile and fibre . 
manufacturing activities overseas, from nbn-teactile activities, and from 
investments, to give a final figure higher than in the previous year; < 

’I’he'greacer part of the Group activities relates to. units with financ i al years 
ending on 31st December 1974. The final months of 1974 reflected the onset Of 
a 5 harp recession in the world' tesaile business, cushioned for Counaulds bjrthe 
existence of substantial export contracts entered into earlier in the' year. - 
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The results arc: 

Year to 31st 
March 1974 

£rn. 


. f.fttr. - bm ’hr 
w dlf 
,hii '•'‘el diti 


if w 


950.8 


4W-2 

21^.8 


World Sales to External Customers, 
Sales to U.K. Customos:J^: 


Yenrto3tx$t 

March 1975 

£ox. 

- — '*5*33-9 


116.3 


Exports from United Kingdom 

Profit before Taxation 


*25-7 


1974 

158.2 Trading Surplus.. 
4 f -9 Depreciation 


116.3 


*97ST 

£tbu 

*74-° 

48-3 

H&Z 


- 6-9 Less Taxation including £23 -2m. abroad (1074 £ t a 3m- ) 


0.2 


Less Minority Shareholders’ Interests. 
Courtaulds Shareholders’ Interest... 

Dividends - Preference^-. 

Ordinary 


Retained . 


Earnings per Ordinary Share 32.S8P - 1974 31.05P 




Expenditure on new feed assets amounted lo 14 . 7 m. (1974 ,£ 90 , 7111 .). 

Trading results in the first half of 1973 are snffering from, the adn^recessidBiH*' 
■world textile business and a sharp downturn in the Group’s paciagmg busm^” 
The Directors arc confident that the set-bac^ thou^sev^ " 

temporary one. The Group is exceptionally arong in its own field of rotivitiek" ' ‘ 
and will benefit correspondingly when trade xerurns to more nonnailevefe.— - - 
Meanwhile, adequate liquidityis assured. . . • : 


■ 

V 
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The accounts will be posted on 23rd Juafr 1975 and the Annual Gecii^MefftizsK 

will be held on 23rd July 1975. TheOrdinaty FiaaJ Dividend^ 

approved} on 3 1st July to Shareholdcis on iiie Regsteroti 29th *^1975: irr ^ 
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Courtaulds, Limited 

29th May 1975 
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Coats Patons omits final 
—inflation & tax blamed 


Caird % 
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Z--TGR 1874 Federate Chemical 
^Bolfings, -/•; formed? r Creeff- 
„ Chemicals Holdings.- reports a 
^'prd-.tax-.prcftt -of. £1^55 m. on uirn- 
jcPW.oE £Sl.Q8m. .,- , 
ri; The results' incitufer a full year 
jffor the formdt Greefif Chemicals. 

. ' sir months for former Charifcal 
5- Securities trod eight monlbs Tor 
viKmgsley". and Keith Group. . As 
• , the fi^itrKcfo'r 1078 are for Greeff 
f Chemicals only. 1974 figures are 
. - hot comparable, 

■ .£* iThe. ; directory say iliat . .-ifi * a 

■ »«^esuli of 4he deterioration. oC <He 
'^'economic climate in 2975 they do 

not expect -trading companies to 
match In 1973 The performance nr 
1974. However; -the policies 
pursued, during the last year leave 
. the group veil placed to respond 
to adverse eiren instances and to 
take advantage of both a recovery 
in the chemical industry- and of 
any opportunities - which -rn«y 
arise. In the Jong' term the pros- 
tePects. of the group remain 
. uridhntnished. 

.Ij, Basic earnings ere stated dt 
^4l£\p (3.44py per 23 d share -nod . 
■ v faBy grated at *2£p I3.44p). The 
“ .dividend is . raised froth 2.53RSp 
„ to . 2.7S87P with a final of i.053?p 
-pet. 

Hie 'company does not consoii- 
p'date its. share of the profits of 
^.-British Titan Blit in 1974 that 
jt share amounted to £2^m. before 
'•'tax . (£1.33m.). For comparison 
;-the British- Titan dividend in- 
•j chided in the profit and loss 
•*aecouaV inchtdmg the imputed' 
*:taz credit -amounted to £517,245 
\u (£272.2)901. 

- ‘Since the end' of. the year the 
/.company has sold- quoted invest- 
ments Vhich have realised £2.$m. 


(representing a surplus oyer book 
value of £776.000). These pro- 
ceeds have been used to. reduce 
short-term borrowings and will 
result In a substantial saving in 
interest charges. 


fin-Hin wrn"vcr 31.076 a’fiTj 

TrarfinK »r»8t‘ .. I.H5 

Invc-.itnuml income . 41 1 

Frma tMHure iniere-i 1JN *>3* 

Imprest ^v^Bri- VH mb 

Lcavtnc 1.31ft 3;fl 

Share ol fcotuciaie. 37 m 

Profit* before tu 13*7 534 

Taxation .._ _ . TJ*l It] 

Wvoto after tax' 37f afti 

Mlnuriir loss m .i — 

Prp-ntqia.'jUim .Ill- — 

Extra Hthnary credits ■»«! z 

Aitributahle ... jjse 3M 

Preference dividend 3 3 

Dividends .W jjc 

Eiwctiics -auru Jh-oic — ' * 5* 

HctaiiwU' fern |04 

- 1 aduded iiit exiraurdioarr credit uad 
rwturwti in; share . premium oerr-unt. 
- Prlnelpnllr cumariSMl ni '*urnlu:-,.-s 
aristns nn n»e sal* d loutpu-nu invesi- 
mrnic lest amiiJiiU<M> pxpenxe*. and n.md- 
wili wrlliea off. 


FIRE DESTROYS 
£150,000 STOCK 

Stocks of raw materials valued 
at about £150,000 were destroyed 
by fire on Tuesday night at 
Hawkins and TipMin's Barfields 
factory at Hailsham, Sussex. 

The directors of the company, 
which makes rones, wire products 
ana furniture, say that the total 
loss is covered by insurance. 
There was no damage to plant 
and production is proceeding 
normally. they add. 


|Xord Aldington’s pay 
;c rise under fire 


THE DUAL problems of inflation 
and taxation arc behind a -decision 
by Coals Patons not to recom- 
mend a final dividend for 1074; 
there will he a onc-for-23 scrip 
issue instead. There is no crisis- 
either of profits or of cash avail- 
ability. the directors emphasise. 

Results for 11)74 reveal a profit, 
before interest. 4.8 per cent, loner 
at 1342m. Two markets, U.S. and 
Australia wore responsible for a 
fall of 17.9 per cent., and ihe rest 
of the world for an increase or 
13.1 per cent. Any continuing 
setback in those markets ifm 
year would probably only be tem- 
porary, members are told. 

Afler heavier interest of £B.55m. 
f£S.34m.), the pre-tax balance -at 
£4726ra. is 12.7 per cent, down 
of which exchange loss repre- 
sented 2.tf per cent. Earnings for 
Ordinary holders — before an 
extraordinary loss of fi.iim. on 
sale of subsidiaries — emerged or 
£24.9m. (jESa.Om.) — equal to 9.2 p 
f L0p) per share. 

An interim dividend or O.Op net 
has alreadv been raid, so this com- 
pares with the 2.6226p total for 
1973. 

Explaining their decision on the 
dividend, the directors point out 
that in 1974 inflation neces^itaicd 
an additional Investment of £37m. 
in working capital, or I 2 ra. more 
than cash flow'. - 

Fixed capital invcsirhent, 
acquisitions and sundries totalled 
some £22m. and borrowings 
increased by £24 m. M There is no 
cash crisis, however, any ntori. 
than there is a trading crisis.*' 
and unused facilities amount, to 
at least £40m.. the directors stress. 

As regards Ihe tax problem, 
they explain that to a multi- 
national with the hulk of profits 
earned abroad Ihe imputation 
system denies etTciAuc double lax 
relief when dividends are paid out 
of profits which have not botne a 
full corporation lux charge. A 
final at Iasi year's level would 


have cost some £7m^ nearly £2^m. 
of which would have represented 
ACT not iramed iately recoverable. 

Were a final to be- paid at last 
year’s level the cash deficit of 
£24m. would rise by £7.(iom„ 
including a full charge of £2.47m. 
in respect nr ACT nol 
immediately recoverable.' The 
directors unanimously agreed thal 
under continuing and accelerating 
inflationary conditions cash rnn- 
serration was the prime objective 
in the interests of shareholders." 

1“7« 1*73 


row tow 

Salr.- . 4 is.: in 414^:4 

Trading eroni - 64.365 67.-.r» 

D> yri-nautin Ifl.lES.’i lo.JX: 

PWIU . . J4.1NJ 36.507 

Imen-rf s..'J» ' 5.3nr, 

Oft aoudB'lll 131 37 

PrvflK of jssucuie., I.33rt XX 

jMiMnn-ni ini-nint- JO* , t.T 

.Surnlu-: nn iu»n.i^. Mild . £ ■ 

Siirpln*. nn s’o-ris realised 7*-n l.UC 

PratU before tax <7^57 54.146 

Taxsaon 50.145 1M.0W 

S« ‘profir 57.ua nn.o.'J 

litvc-^imriii ^rann s : .i 

MiiuirUlc- :.»io n.TC 

Mtribiitable . .. . 34*» ;«.64j 

EMrniirdlnarr |.i^-*«n .. I.lii — 

pretwaru-p dlrVl»Tids .. . 4S 48 

Ordinary dlrldriKli- '.'.SM' 6.177 

B.’oimU ri.or.7 la.aio 

Thr prorl-luii fur t'.K. im ai 35 pr-r 
c*ui. Is r3J»7m iX4.Hin.i afler DTR of 
17.03m. bnd Indudrs dt^R-r*tl 

L*x uf 12.77*11 '•! tv filch . r*'M>'- 

&ene< capiiaJ u II-'. trail it.-, mid i.' asm -unk 
relief 'H.L’yni., i>l irhidi I154.UOO repr"- 
-ients cuiiiiai nUouMiur- and t4.1in>. 
smc-i rdlc-fi. OvprpnivlFlnn /irmr yi^r-, 
CStO.UOn 11407.0001 Olid owur-mUl CBHJ.OOO 
■ >a >nt- ■ . Forc-Jcn lax in lU.jlni 

ifWATin.i. .Vt-viciiilB.' lax Ik £743 JMW 
i £33). DUO >. 

See Lex 


Cautious policy 
at Cater Ryder 

THE policy -of Cater Ryder and 
Company remains one oT caution 
although ihe directors believe 
there will be adequate opportuni- 
ties to earn 'reasonable profits, 
reports chairman Mr Francis 
Hoare in his annual statement. 


The country's inflationary prob- 
lems are still unresolved, and this 
together with -the as yet unknown 
outcome of the Common Market 
referendum means that the com- 
pany "cannot yet look to the 
future with great ronfidence." 

Referring in his statement lasl 
year that unless ihere was some 
reduction in short-term interest 
rates i( mirijt take some time to 
rebuild Inner Reserves. Mr. Hoare 
says this has happened sooner 
than might have been expected. 

By the end of the financial year 
interest rates had fallen some 
2-3 per cent, from the levels of 
a year ago. enabling the com- 
pany to make good profits. In 
addition, he adds, for the greater 
part of the year running profit 
margin s have been wide on a 
relatively short portfolio and this 
made u " substantial contribu- 
tion:” 

As. rales have fallen these mar- 
gins ’have been considerably re- 
duced. and although the company 
is trading profitably, it is unlikely 
to return, other than temporarily, 
to the exceptional conditions of 
last year. Mr. Hoare states. 

Holding of bank bills has been 
substantially higher during 1974 ‘5 
and the larger .turnover is re- 
flected in the rediscount liability. 
In the second half many oppor- 
tunities were taken to deal 
actively in the gilt edged marker 
although the commitment has 
generally been “ small." 

As reported on May 16, profit— 
after providing for rebate and tax 
and transfer to contingencies — 
improved from £321.949 to £1.1 1m. 
in the year ended April 30, 1075. 

Curreni assets improved from 
£?50.6Jm. to £311. 47m.. including 
bills discounted at £1 74.2m. 

Certificates of deposit 
ySU.Mm f£tl1.9Bm.t and Short 
dated corporation bonds £3t)0tni. 
(£23. 09m. ». Loans secured on 
group assets were £295.3!»m. 
i mi nnm.». 


Matt. Brown 
£0.86m. at 
midway 

FOR THE six months to March 29. 
1975. taxable profit of brewers. 
Matthew. Brown and Co, rose by 
just over 6 per ccni. from £SOS.OOO 
to £857.000 on turnover 24.5 per 
cent, higher at £4.72m. 

The interim dividend is stepped 
up from. 0jifi4p to 0.8op net. Last 
year’s total payment was 2.634 m 
from profiis of £l.flm. 

The directors say that the 
general upward trend is still being 
maintained and they are hopeful 
that year-end figures will again 
show a modest increase. 

Volume sales of beer, wines 
spirits, minerals and food have m 
each case shown at leasT a modest 
increase in the seven months to 
the end of April. This date allows 
Tor a better comparison with last 
year than ;he half year-end 
because Easter was in March this 
year and April last year, they iidd- 

Tax takes £447,000 (£420.0001. 
leaving the net balance up from 
£388.000 to £410.000. 

Israel-British 
Bank (London) 

The Bank of Israel is actively con- 
sidering a new proposal by the 
Bank of England that would help 
satisfy claims by clients of Israel- 
British Bank (Loudon), which is 
now in the process of liquida- 
tion. togeihcr with its parent op- 
eration in Tel Aviv. 

The Coventor of the Bank of 
Israel, Mr. Moshe Zanbar. de- 
clined in an interview to specify 
the nature of the suggested for- 
mula but indicated that it went 
beyond current co-ordinated 
efforts by the two central bonks 
to maximise the market value 
of securities now held by IBB’s 
Israeli and British liquidators The 
Israeli central bank's response 
should be forthcoming within the 
next few- weeks, he said. 
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!M1 MAGNOLIA 
U MANUFACTURING CO. LTD 


Fine M moulding maiMbtlucr:* aadlmporteuSi 


Results for the twelve months 
to jist December , 1974 


751 raonihs coded. 9 months Miffd 

31* December, 1974 3»* December, jyjj, 


Group Sales 
Profit before tax 
Profit alter tax 
(before extraordinary item) 
T«grafngs per share 

(before extraordinary item) 
-—see below 


I3.6IP 



Earnings per share cf 7 jyp In respect of the 9 month period is 
equivalent to 9.67? per share for a full year. 


the A.G.M. en 29th May* 197 Si the CJuunnan, 

Air. Raphael Wallrock said : 

■Jf Orders to the end of April are ahead of the same 
period last year, but indications are that it may be 
diffi cult to maintain this level during the remainder 
ofl975. 

* The sales efforts I mentioned is the Annual Report 
are continuing and we are making every e n deavour to 
ensure their success ; there has been some improvement 
in the bulk orders taken by the manufacturing 
companies. 

-X- Our cash flow position continues to improve and 
will enable 11 s to take advantage of opportunities for 
expansion when the timingis right. 

Magnolia Manufacturing Co. Ltd., 

Sutton Road, Sochfoni, Essex SS4 IMA 



' BY M^GARfT REID 

t.M A'V&S.per cent. ■ increase, of 
' £7,000 to £27,000, in Lord Alding- 
. ton’s pay last year as chairman of 
Natfauuri and GrindJays . Holdings. 
T was decided bh ’ by’ the Board 
before the .problems which led to 
”’'I-£ 10 ni. rifetl loss Tor the 1 group 
i^ftrere known. '. 

4 - At yesterday's' annual meeting 
of the company, whose setback 
-“Was caused by a net loss of almost 
flbriL .at its Grindlays Bank sub- 
r.&Idtary, the rise In the chairman’s 
remuneration was criticised by 

- two shareholders. 

iVOae suggested that It .accorded 
lift With the stress in the chair- 
man's statement on the need for 
■ leatfwship'- . '. -r : . 

Replying,’ 'Lord Aldington said 
i. the -increase, .the first since ’-1969, 
had been; approved by .a . com-: 
Ami(tee o£ his .Board colleagues. - - 

- ,r‘. The- samel cbmpiruee had 1 ajso 
; dealt with other remuneration of 
-.n^treetenc^n the.hght of inflation, 
r UTTie decision . was taken by the 
1 .Board last August before we knew 

these 1 floss) developments and 
-r-when 'ywr thought ' .profits .would 
up oir I 273 ,yhr added ’ . . \ 
r n .j Of -the^org^nisailonai position 
/grottp,: includfelg Grindlays. 
m- ^iwchv’:gif^- Na tional-' ’‘Gitv 

-^Bank xrraSmg its swfie^o“^9 - per ' 
cet$ii5bnHiahK Jv^e^ariodel ijbd . 

5F pen^cenr. ) i’ 'ltf>rd ’ 
. AJpjgtcnj. said there . might - he 
d^rigej^ but sifi paSsBjHilTes' 
-*(iaFsssed in the Press should be 
Sieved. . :‘ r . - ■ 

• “Lord Aldington’s reappolntipent 
as a> director- was approved 'with 
two 'dissentient votes. Mr. J. .P-. 
Berkin and Mr:. Nr N. Wadia were' 
reappointed ^director? wi.lb one.: 
dissentferit .yqte hr each case. Sir. 
John Muir - was re-elected ■ 
Jin opposed. : .. 

After the meeting. Lord Aiding* 
ton said they "were . still working 
on plana for the projected rights 
issue, by Griddlays Bank, which 
implied an issue of the same kind 
by the holding company* 

The following ore extracts of 
Statements made -by chairmen to 
other annual meetings. yesterday. 

. Mr. Raphael ..Wahrock, of 
Magnolia . Manufacturing; • said, 
orders lo the end of April were, 
ahead of . those for the 'same. 
Deriod. lasr year, *^but indications, 
are that ft may be difficult to 
maintain this v lerel during the 
remainder of -1975.*' 


It was difficult to make a fore- 
cast which would hare any real 
meaning in the present uncertain 
economic climate. Salts- efforts, 
were continuing. There had been 
some . improvement in the bulk 
orders taken by the manufactur- 
ing companies, although below 
the planned leveL This had been 
offset by the continuing, strong 
demand in the retail sector. 

On the brighter side, the cash 
flow continues 10 improve and 
would enable Magnolia to take 
advantage of opportunities. for ex- 
pansion when the timing is right." 
said Mr, Wallrock. 

Mr. Ewart Boddinglon, chair- 
man, Buddingtons* Breweries 
said the position so far this year 
continued to be - encouraging. 
Sales remained buoyant, and once 
again it was the company's own 
Ideally-brewed beers that, were 
leading the field. Free trade was 
still expanding at a very satisfac- 
tory rale. ' - 7- ■ 

the Budget announcement that 
VAT was lo be raised, resulted 
in- " a considerable increase in 
safes, Mr.,- Rowan Bentall told 
Ben i alls’ shareholders.". r--V 

" As a reauh the cotnirany ; i*as 
currently- - in — excess— bl— Jis 
budgeted increase pf i^- per ceitf. 
although: natdr^Ujt-^bSe: . rate <K 
increase; haft slqjved down * very 
.recently* - .•••. 

'. .The., directors - felt ‘ last year's 
sales rise of more than I2m.. or 9 
per -p&nL. should hiu’e been 
greater. sdld MriBortaJI.'With tills 
in mind it had been decided lo 
mvestigate .the .company's -trading 
potential, which he believed would 
be of considerable benefit. At the 
same time -; the directors, were 
faking further steps to maximise 
•productive selling spare to 
increase revenue. . - 

For the longer term the 
directors. were looking aheatf-and 
examining projects for the late 
seventies and ; eighties. 

Mr. S. A. Field, of WJUUm 
Baird and Cornpany. noted that 
results pf the group’s ILK. opera- 
tions so far in 1975 compared 
favourably with those in 1974, but 
the. serious production problems 
at the mine were not resolved.. 

As ' to - the discussions with 
Bethlehem. Steel Corporation r ‘ the 
position remains as' reported In 
my statement." he said. 


6£|n spite of inflationary pressures 
and a downturn in the (J.K_ market, 
lam pleased to tell you that Dale 
Electric is meetii^ sales and profit 
targets for the current year.55 

' * - loonartH.bate.MBL Chairman 

OT tfDateEtednclmanational 

■■ "m " gmg spaalong at yestertoyi Annual 

■J : Benorai Mooting. 

Dale 8eetricflntanatlqnal Ltd.', Electricity Buildings,- EUey, Yorkshlre-i 


Brifish Transport Docks Board 
progress hi adverse condi 

Salient points from the Annual Report and Accounts for 1974 


Traffics: UK seaborne traffic as a whole in 1974 was 
severely affected by the 3-day week, the oil crisis and other 
factors. Docks Board ports handled 85m tonnes of traffic in 
1974. Though this was less than in 1973 the Board’s share 
of traffics has been maintained. 

Financial Results, under these difficult conditions, improved 
marginally: under, buoyant ^economic conditions there 
would have been a substantially better result. 

Cash flow was good; the Board have been fully self- 
financing since 1973. The profit before interest was £12. 1m. 
the return on capital increasing from 7.6% to 7.8%. The cost 
of additional replacement depreciation, geared to the retail 
price index, was £2.9m, an increase of £1 m on 1973. 

The Chairman , Sir- Humphrey Browne, commenting on the 
results, said that under difficult circumstances the results 
reflected hard work by Docks Board employees and im- 
proved efficiency in running the ports. 


Growth of unit load traffic 
through Docks Board ports 

(million tonnes) 
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Summary of Results 


1970 1971 1972 1973 1974 

Share of UK foreign trade by value 


’5?4sin 

**§C4- * 

L * - " 

iipML _ 


Figures are derived 
from H.M. Customs 
statistics of foreign bade through 
United Kingdom seaports, and exclude coastwise traffic. .- 



1974 
£ million 


1973 
£ million 


1970 1971 1972 1973 -1974 


Gross revenue 

Operating profit before 
depreciation 

Profit before interest 

Interest on capital 

Deferred tax 

Retained 

Reserve for additional 
replacement cost 
depreciation 
General reserve 1 * 


Capital investment % 24 3 52 ? 67 0 - 10 o.o 100.0 
financed internally | 

Return on capital % 3.5 5.6 6.1 7.6 7 8 
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Harcros Investment T rust 

Limited .. 

The SixfjPxixfh ■ annual general merring of Harcros Investment Trust 
Limited will be held in London on 15th June. The following is an extract 
from the statement by the Chairman . Mr.'J.'F, E. GILCHRIST, O.B.E., 
which has been circulated with the report and accounts. 

We ire pleased to report that the Trust’s gross revenue has again 
reached, a record figure at £479,015 compared with £443,025 for- 
1973/74^ As indicated Iasi year, the outlook for the plantation 
industry was favourable and. our. income from this sector of the 
port folio ’was -well up to expectations ar £24 jS, 646 against £217,341. 
Reduction .of commercial und industrial holdings during the previous 
year contributed *0 a fan of some £7,000 in dividends from this source 
but higher, rates on our liqtfldTiidds' gave “the Trust ihe benefit of 
interest up from £23,084 ro.£36,902 Taxation was higher at £150,340 
against £127,001. leaving £296.370, of earnings of. J.5fip per I Op 
. stock unit, compared wish a L5 Ip. The board recommend a" final 
dividend o£-I J2p per. unit making a-wtai for-the year of 1.40p per ; 
bnitagaiast-rJiSSp: ; 

Our net assets^ 3 fst.Mfaich' 1 Bl754biafled £7,955,440 representing 
41 Jp per I(^)-iinit as agaittst 45 Jp.at the previous. year cod. During 
.. the year we held A-high proportion of liquid. funds although.new 
investments were made m ihe'^ tally pan of -1975. Wcf have continued 
to favour companies: with high; overseas earning* arid- we are well 
' placed .with -funds to take advantages of marker opportunities. At 
present,- however, we believe a cautious approach to comfhining new 
m ^KiKstiy.essential, >•.;>/ j>. 

. sp ^nafiy uncertainties persist qq. eepuomic front, it is 

impossible ;£ti inake any realistic forecast' for thc current year either 
to capitai vaTues prmCorrie,-fB^icatkms4P ^^datc show that 
dividends from our plantation holdings should be fairly 'well main- 
tamed during the year. Income. "from new investment in the general 
***or uqdenafceo'.fri the second half of our year will nor noticeably 
add to reviaue in^he -short-tetm and this year wn do not expect to 
bayc the benefit of such high rales of interest on liquid resources." 
1 7' e Boarff'S tum wiU.be; to' continucmaKing'a feidy full distribution 
or earaihgs and tp improve ihe base of the portfolio lo gain maximum. 


Capital employed 154.9 151.0 

Return on capital 7.8% 7.6% 

* 1973 - includes exceptional credits C0.4m - _ . 

*19T4 - alter exceptional.dabits C0.7m • ■ 

A copy of the Annual Report and Accounts for 1974 may 
be obtained on application to the Secretary, 

British Transport Docks Board, Mel bury House 1 , 

Melbury terrace, London NW1 6JV.' 

Telephone:- 6l-486 6621 Extn. 626-1 Tel^x: 23913 



British Transport 
Docks Board 


The British Transport Docks Board operates a nationwide ports service 
comprising: Hull. Gooie, Grimsby, immingham, King's Lynn, Lowestoft. 
Southampton. Plymouth, Newport, Cardiff. Barry, Port Talbot; Swansea, 
Garston, Fleetwood, Barrow, Srfloth, Ayr and Troon. 




benefit whenaTocoveryfrcim pi^cnttevils occurs. 


HDB37 
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WIERNATIONAL COMPANY NEWS + EURO MARKETS 


Exchange rates cloud 
-Fokker sales outlook 



BY NICHOLAS COLCHESTBl, 


DUSSELDORF, May 29. 


VFW-FOKKER, the German- can market f Or some 130 aircraft Michael Van Os adds from 
Dutch aerospace company, had a of the 614 size* yet the main Amsterdam: Commenting on the 

satisfactory year m 19J4 with problem reinams pric^ Dutch Government's decision 

after-tax profits up marginally to While the 614 project con- . ... ... . .... . 

DMSJhn. Yet the strength of the tinues to raise hopes rather than ear,l * r thl ' cond^bonally^to 
Deutsch-Mark against the dollar money it is natural that the f ,eneraI ^ Dynamics 

continues to put its civil aircraft Romanian negotiations should \' 16 fighter au-craft to replace 
programme at a telling dis- attract attention. The tentative fiSeiflS Starfigntcrs in the 
advantage to American eompeii- plan is for VFW-Fokker to Aif ^ orce _« the company 

tion. and the company badlv allow Romania to assemble a , a . inference bere 

needs new military contracts to minimum of 50 and potentially 11131 11 * Q] * ld . . nav * ea ™ e< ! ■ “ ore 
protide a sound basis for this 100 VFW-6l4s for its own con- had the French Mirage 

uncertain commercial business, sumption and for markets like (Dassault) contender been 

The com pane's , talks with China, parts of South Africa and purchased 

Romania over possible joint pro- parts of South America. At the VFW chairman G. Klapwijk 
duction of the VFW-614 still moment VFW-Fokker contri- said that the company's Dutch 
ban'’ in the balance butes about 30 per cent of the plants would now receive an esti- 

The commercial success of last total labour which goes into mated Fls.400m. less in revenue 
, vai! somethin^ of a break- making a 614 — the rest heing from offset work. The purchase 
through for thp F-^R BO-nassen-rer supplied by sub-contractors. This of the F-16 would mean FIs.SOOol 
S W°i „ L of ttk aSrJfL 30 per would ultimately be in offset work if NATO countries 
i^oso oroeramme is now^infts half and half with Romania, bought at least 2.500 aircraft 
seventh re* a r iow 107 and The problem remains payment: whereas it would get Fls.l.2bn. 
3^’ have heen sold so far this Romania musz ultimately pay from the French if “ only” 1,100 
Lr Th dii lmtment vl- VFW-Fokker hard currency. This Mirage aircraft were purchased. 

! the is tile maijl obstacle to a firming- Another disadvantage of the F-16 
a ^nr^imn/e in u-P of tiie framework agreement choice was that the work would 

; S -On the military Side the com- haye to be carried out in a 

whic-hthe company tea li _per pany - g main worry j 6 the running shorter period with the resultant 
aQd i?J ^l e w!?'h down of the CH-53 helicopter problem of finding enough 
61 "t J . e lj 0f r' % r jdl programme. The last and UOth highly-skilled workers. 

° n virir nr of these wri11 be delivered this On earlier occassions. Mr. 

„ YL ?„ S tK f vpSjJi summer. VFW-Fokker is Klapwijk had indicated that he 
its funds tied up in the \ -614 anx xously awaiting the outcome would have preferred the French 

-rvln of foi,r European Governments’ plane to be purchased as this 

T* 1 ala*?- "fnTORr! deliberations over the “Star- would help towards the creation 

the bH 's. estimated at DM375m., fighter'* replacement. The of a European aircraft industry 
with ihe German and Dutch choice of an American aircraft to compete more effectively with 
(.invero men ts putting up the bulk should involve substantial con- the U.S. manufacturers. He has 
1 » I ? oney - . Sales director tracts for the company which also hinted in the past that a 
Alan Buley maintains that the would help redress the military- French purchase would enhance 
u programme is ‘healthier civil balance of its business. Fokker's chances of sales to Air 
than people assume and that Last year's turnover of VFW- France where the ageing Cara- 
patience is required. Neverthe- Fokker fell bv 3 per cent, to velle fieet will soon have to be 
less he make, it clear that the DM1.389bn. Commercial air- replaced. 

company needs government sales craft accounted for DM514m. of And whereas it was extremely 
siihsidies. similar to those this, refitting (mainly military) difficult for European manufac- 
amu'ded to the Airbus, to over- DM 180m.. Government contracts turers to sell on the U.S. market, 
come the Deutsqh mark-doll a r DM476m., and Government it was “an extraordinary situa- 
exchange rate handicap. Talks development contracts (includ- tion," that this was the case 
on this are now taking place ing space work) DM134m. In all. while the U.S. companies had 
with the German Economics Government contracts accounted such huge sales on the European 
Ministry. A study in the U.S. for DM763m.. or 55 per cent, of aerospace market, the VFW- 

suggests that there is an Ameri- the company’s sales. Fokker chairman added. 

Volvo to lose more on DAF 


Swire 

Pacific 

placing 

Financial Times Reporter 


HAMBROS BANK in London 
and Hambro Pacific in Hong 
decisionj Kong announce that arrange^ 
meats have been completed 
for the placing of 21m. new 
“A" shares of HK cents 60 
each of Swire Paelflc at a net 
price of U5$L30 (HKS6.38) 
after a reallowance commission 
equivalent to US cents 4 per 


Societe Generate de Belgique 
outlines development strategy 


mm r • - - ■ _• .•••.**• 
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BY DAVID CURRY 


BRUSSEL^ -May 29. 


SOCIETE GENE RALE de Bel- materials bad proved the mak- group which were _TelatlTOly 
dqiie. the largest holding com mg of the Arab world, and. that: liquid was loaned oot.to otter, 
pany in Belgium whose portfolio the group needed to develop ifcr group companies tn tne^fonn of 
was worth B.Frs.l8.72bn. at the activities in this area: "Nearly advances: relatively- little went 
end of December (£225m.) yes- 50 per cent, of our activity is ui ' into increasing shareholding, 
terday revealed the reasons be- tbe service sector and' we aim to The holding company .repeiyea 
hind its decision In raise continue along this road with*. only terra deposits and not- sight 
B.Frs.2.7bn. by a convertible out, of' course, writing off manu--deposits from group companies 
loan. factoring industry”- he declared: , The regulations of the" -Cflifl-. 

The company is offering While M. Nokin did not specify . mission Bancaire forbid- the com^j 
900,000 bonds of BJrs.3,000 further acquisitions of the group, 1 pany tp add to information given 
nominal value, at par, with a 12- he hinted that the. insurance in- ;-jn the prospectus' on specific 
year maturity and bearing a dustry was of particular interest financial, details.-.--; .However, 
fU5 per cent, coupon to raise He also indicated that the^Governor Nokin pointed buV that 


BY MICHAEL VAN 05 


AMSTERD.AM. May 29. 


share. The shares are being lB.FrsJ.7bn. The issue opeos on group was likely, as a result of although the steer sector was In. 

June 2 and the market antici-. the concentration of its portfolio;; obvious diffibiilties this year (the 
pates that the issue will meet to take a more active role in.theJcoropany has a lT-^ .per cent, 
with a ready response. management of its subsidiary, direct and indirect stake in 

Governor Max Nokin, the bead companies., He said that in the^CockeriU, the country s major 
of the group, said that the essen- past the group bad been steel producer and a M per cent 
tkl purposes of the company “ timorous ^ hi intervening in avoiding in the Luxembourg steel 
were to concentrate its partici- company’s management but that giant Ai-bed) other areas were 
pation in certain important see- he envisaged a more forward 'continuing to do well. He- named, 
tors where it could organise its policy in the future. At pres-hanking and finance Tcontrihu-' 
activities around large pivotal g<, n t the group had few holdings Tins more than a third to total 
concerns: to develop its share- a p ar t fro m those in pre- portfolio revenue):; tne ; sectqr. 
holding in large operations; and dominantly holding companies represented by Traction et Klec- 
to support affiliates in expansion which amounted to more than^ ^5 'tridte; and chemicals as beinff 
and restrocturing. per cent, and this had made it ■ ?.fn very good shape. 

He defined the four major ~luctanh tn wefeh In with tod- 'Thus, it can be deduced, 
sectors in which Societe Generate heaw a hand :<hough U. 'Nokin did not speUj 

intended to concentrate its acti- rnmn 3 oi««! "within the pronn^ outpersonaUy. that-whilethfel 
vities as banking and finance: -1976 results of the group .wlU be 

non-ferrous metals; energy; and wJJJiiS 0 ^whS'-* 00 * 1 (representing^he dividends 

chemicals. Within these sectors receives in 1975 -for profits 

the company already controls or thls 10 the.1977 results 

participates in the management a particular r vili not suffer unduly because of 

of a number of leading concerns wa s no* the case abMiT>tiqn.’|3 lie problems of-, the; steel indus- 
includiing its 22 per cent stake or nierger was ulbmately en-i^y in 197S - 

in the Societe General de ' V1S3S 5?; Governor Nokin, .who ^nvxs^ 

Banqne 
financial 
tricite 
which is 

holding company occupying „> >. — — . -- 

central position in the energy some ^-5 per cent- oft the converr.jjjogg would .only present a more 
field; and Union Minierc (some tible abroad: . - ^complicated, if moreTUuinina- 

19 per cent ) which -is envisaged Questioned on the burgeoning jttng. view of the group than the. 
as the main constellation in the function of rhe boldmg company- -present accounts. He pointed out 
non-ferrous metals sector. as. a bank (time deposits rose that the group's holdings were 

More generally. Governor from B.Frs.7.07bn. at the end of:. valued at cost in the balance- 
Nokin declared that the services 1973 to B.F«B.6bn. a year later) .'tSheet, and. that as some af these 
sector was the chosen area for Governor Noldn said that this- were of ..long-standing their 
expansion of the group. He function as a “ group banker -.actual value was considerably in 
thought that technology and could become more important- -'access of book value. He added 
know-how was the fundamental The greater part of money held -that the group’s fixed assets were 
European resource just as raw on behalf of companies in the -also valued at a very low figure.- 


placed in London, Hong Kong, 
Australia -and various centres 
in Europe and the Middle East 

The total sum raised by tbe 
placing after expenses will be 
approximately US $26 .9m. or 
which approximately USS 16.4m. 
will be applied in tbe purchase 
by Swire Pacific of a control- 
ling interest in Cathay Hold- 
ings and approximately 
US510.5m. will be retained by 
Swire Pacific for the future 
expansion of the company. 

The brokers to the- placing 
were Joseph Sehag, . Cazenove 
and De Zoete and Sevan. 

Dealings in the existing 
shares of Swire Pacific have 
now been resumed on the 
Hong Kong Stock Exchange. 
Dealings in the new “A" shares 
will commence on June 3. 


C. Itoh forms 
U.K. subsidiary 

By Margaret Hughes 

C. ITOH, ONE of the big four 
Japanese trading bouses 
(shosha) with turnover last year 
of £Sbn.. now has a fully Hedged 
U.K. subsidiary — O. Itoh Plant 
Sales (U.K.) Limited. 

The new company has been 
formed by the acquisition of the 
20 per cent, stake held by 
Woodend Plant Sales" Limited 
(its original U.K. plant 'distribu- 
tor) in their joint ' venture 
Woodend C. I. Plant Sales 
Limited. This latter company, 
which will now be known as C. 
Itoh Plant Sales (U.K) Limited 
handles the distribution of the 
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ceru Du. Pont de- Iffethburs and ;; B * 
its {K>H5.Qlidated. , '- ‘ subsidiaries si jca: 

last year,. '.earnin|B : ; »rere downy^N 1 '-- ;.. ^ 
by jsome- 20 per.-. cent; -bn 1973;^ 
totals raocordins rto rthe - gronp'a;;^'^^-^.^ 
European- . headquarters • .: 

Geneva. The' depressed ; business^ q ^J 3 ^. - 
dimatfr i^lsaid to have- caused up ^ ‘ 

sharp itt ■ fite- second half; ^ v; s- : 1 



Europe rose by ^&fm - dollars/,, 

AM*.. 01 TfK»' '•■A. mlAH* . .I'.V > 


Ml/iugv. svi- Ullbr. - \JLb . .. r 

spi^-'bondedL pql^ waj^ '--h-e j-* : ri> 

brought -qti- fitfeam tiuring the-- r c ; J 
>ear-^ while- eofretrnction- coit‘*r'!jv ; l 

tinurog ~of hew vfhcilltxes r “ „ 

nylon staple n at /Ueutrop. Ger-.: . '.J .:r.c- T ‘ 
ma’nv. and: of: The:, expansion Tof 



Ir^aiid; - Other expansion .. prb-;."^ u , ler-'iW-- 
jecfs ihclude' 11 * 05 ® fbr^ibiyester v * 




VOLVO CAR BV (the new name scheduled for mid this year and Noting that tbe DAF cars 

since May l. of the Dutch car agreement has been reached on maintained their market share, «i«r «..u.»um .u oi xne 

Snl»Tw?i^ ^S r 7nt^d ear b! 01n ,?c sfaS ,h f d «“ nl "S 'SSLJPSJ'c 

year bur it does not elaborate on controlled NationaJe Inves- a " ni,al rcporT al!>0 sets out sorae ; n t hj s c 0un trv ‘ ohinarkels 
the possible size of the deficit. It teringsbank. of the factors especially affecting | " l - uunir - v - 

adds. however, that, it regards Net sales to third parties fell fia ^ es * ast i' ear - They were thei— - ese are Tadano -cranes, 
the prospects in the somewhat by more than 15 per cent, to high exchange rate of the 
longer future with ‘'much con- FIs.537.4m. last year. After guilder which adversely affected 


fidence." The integration of the deduction of Fls.3o:im. deprecia- sales, particularly in Britain 1 Kau-a 53^7^3^ e‘kioveTs“ 
Volvo and DAF sales organisa- tion and Fls.22.4m. for interest (registrations down »- ° «*«• ^ auasakI ‘o adin B snoveis. 


Hitachi excavators Kobe diesel 
hammers and — once it has over- 
come some patent difficulties — 


Degussa first-half downturn 


BY GUY HAWTIN 


FRANKFURT, May 29. 


lions should bear fruit, it has charges. 


turnover in the current year tol ]aSt year had hit most of the cent, from DM609m. to DM656m. with 13,363 at the same time last 

V-- . £“®cr at P 01 " 1 1 ^ 8 t ,ol , ,1 . d I concern’s divisions. First effects in the first six mnoths ot-the year. At the same- time per- 

report of DAF Fls.2J.-m.. having been affected dependent, and the taking out of ? r 2.V de a firm . &as ? f0 , r C. Itoh s | were relt in 1he autumn of 1974. current year. The fastest growth sonnel costs ' rose from 

i Eindhoven-based considerably by the creation of production of the DAF-33. This further expansion in the UJ\. [ gales were, particularly down rate — 9.5 per cenL^-was recorded DM227.7hk t'o DM2542Im. • - * 

was hit badly by an additional provision against model used to account for aj These plant distribution .opera- 'in thp domestic market. Em- by the group's foreign.. 


(registrations down 6.000 to S.500 , 

t . . , - operating last year.1, France and Italy, thei 

faith m the DAF car product, loss was Fls.6fl.0m. Extra- decline affecting private C3r' 
and in the long range forecasts ordinary income and charges sales in particular, a sector in 
for car usage. showed a negative balance of which DAF is almost exclusively 

The annual ' ... 

shows that the 
manufacturer ... . „ 

the car industry recession: only th® slock of cars, 
about 70.000 cars left the Born The report said that the in 

factory in 1974 compared with corruption in the growth of the final quarter of last year. 

98.000 tbe year before. car market in general— Super- 

The pre-tax loss in 1974 visory Board chairman Mr. Per 
amounted to Fls.SS.5m.. .which Gyllenhamraar described 1974 as 
compares with a modest profit of the "worst year for car manu- 
Fls.12.6m. the year before. The facturers sinee World War II” 
net loss (after allowing for tax —had occurred at a very unfor- 
cnni pen sa tion) was Fls.54.4m. tunate moment for DAF's car 
(the 1973 net profit was Fls.Tm.) division. "It happened precisely 
and it is proposed to carry the at a stage of its development 
net loss forward into a‘ new during which rapid expansion 
account. was absolutely necessary for the 

The report adds that 


Initially the new U.K com 
pany is aiming for about double 


THERE HAS been a clear d& although there were a few sign* -precious metal used; actually 
cline in profits on Degussa's indicating some improvement in- declined by 2 per cent. - 
operations in rhe first half of the situation “in. the afar*; WTiile there was a slight, 
the current business year, started future." -v.ifiecline of 1 per cent, in .the pay- 

Septemher 30, the Frankfurt- Group turnover, not including roil at the end of lb,* -.first half 
based metals and chemicals VAT, on the first six months of of 1974-75, personnel costs were 
*Toup fold shareholders of the 1974-75 totalled DMIBBbn com^up by 1L.6 per centirr-the result 
situation in a circular to-day. pared with DMl.STbn. in the first , of a 12 per cent, pay increasetbe 

Degussa 's executive Board half of 1973-74. Domestic tun* r which covered the entire **" 

stated that the " unsatisfactory over, however, fell 7.9 per cent^chemical industry. Degussa's 
cyclical situation." which had from DMl.Olbn. to DM928m. - v workforce totalled 13,233 at the 

worsened in the final half of Export turnover rose by 7.7 pe^ end of March this year compared 


cult-year due ® # hte ; economic ; -': r 
slowdown; TOntitutiji^3®5ation 
aiuf -risms castsL- ^rv- 1 -: ~~ . ■ — 

• *‘Tiiecbmpa^f£;^S^sale8'and .- ^1 nr Ipr 
earnln g&- in‘ EuxpjJe 7^%depehd jflOt M 1 
to a-large degree.bn>iraK?aier,- as 
now p redi cted ■ o- 

mistsV-an imprbvei^n£^iii- the 
general economies ^of^he^ indus- 
trial/ nations* . ofV - , Com- i3ff 

rnences' later 4n : ‘ _ ^ 

- f-- ■ ^OiEK ^ce w 

borrowim; -i 5 

’ ' — •;c,’ , ian!;Od 


u; r; ■ • 

SEVERAL • Jfiddlje.^’. Eastern ,rz. - - i'-dnej 
financings - are ■ -Sein^-amhgiedi c 

Reuter Ixeports irohil.Brussels.- /' a 

The Spanish State^acked moloiv * : J ; 
war concMir Autdpistas detMare .- = . ../...Vl 
wnDfriim -.'has . 1 /.issued five-year i"" 1 ’■ ' 


Nostrum 
bonds 
at 


nds wortii 100m. :Shudi Rials-'i ;: ■■ ! ^ 

8i. peri cent^wfiile, tbe Nati ohal-/ “ 



titmal Ihvestmefit Coinpany ' as.'i-*--. c::. ' red i, 
lead . manager. ' -Coiipon here is^.i /• Chrjtd 
said, to be =• peri and>l- r-^fire :hS 
maturity: .eight years. The recent :.-j r. Tlte 

Bank of -Tokyd^ ^ b« 

Middle' East: has -been pricedT-at satt-,- ,-n 
par; : •. .v - . ; . .. . - -. 


ts. 


quarter of production. Tbenew'tions are currently . head- 1 ployees had been on short-time sidiaries which pushed thefr 
in. DAF-44 was introduced in the I quartered at Tarbock near; working and plants bad been turnover up from DM253m...tii.j 

’ i.t a*— A— « TiHfiOW™ 7 s 


Nederlandse 
Credietbank 
growth forecast 

A3ISTERDA.V. Mav 2.9. 


Present but by th-“ end of this 
year tbe company hopes to have 


services divisions in Scotland. 

Tbe new -company headed by 
Mr. K Haltori as managing 
director, comes under Ihe direct 
control of C. Itoh Co. Lid. 
f London Office) which is also 
responsible for other C. Itoh 
ooerations in the U.K. — namelv 


management has already secured report points out 


.Mazda Car imports iG.B.), which 
the attainment of profitability,*’ the NEDERLANDSE CREDIET-|is the concessionaire for Mazda 


BANK said it expects 1975 net ! passenger 


ami commercial 

the necessarv resources to con- The loss of 66 days' production P 1-06 * 7!i*LL !>e fai 3her lhan last j vehicles. C. Itob-Bridr?estone Tyre 
tinue the full current pro- a & a result of short-time working >' e i ar , s F1 5: 6 ' I jL-? n a Ddlaace sheet ® a i^ s lU -K.i. which imports 

I Bridgestone tjTes, and Takiron 

I« a its ™b». i , 

are joint venture opera- 


working under capacity. As a DM277m. / . J 

result, unit production costs had Turnover by the German cOn-| 
set up an additional' sales and 'risen substantially. Increased cern grew by 1.9 per cent, from 

competition *• in virtually all DM1.55bn. to . DMI.58bn. 
domestic and foreign markets " Domestic turnover declined from 
had led to increased pressure on DM918m. to DM875m4 while ex- 
sales prices. Volume turnover port turnover rose by li;4 per' 

! was some 15 per cent below the cent from DM631m. to DM703m. 

1 level of the. year before*- The proportion of exports in 

The circular said that it was total turnover rose from 40.7 per 
difficult to forecast the likely cent, to a current 44.6 uer cent, 
performance in the second half However, the executive Board 
of the year. There was a good pointed out That as far as turn- 
deal of uncertainty in (he over by value was concerned, if; 
general economic outlook, no allowance was made for the 


working frr, 

gramme of product renewal and at the Born assembly plant and t0lal 0l 

extension of the ranee. The the consequent inadequate cost In a prospectus 

issued and paid up share capital coverage, the large amount of SJ per cent, year loan at par. ;tl7/_7/L- 
was raised by Fls-oOm. in 1974, capital tied up in stocks and the said proceeds will be used to',/,* . 
so net worth remained virtually inability to pass on the highly meet demand for credits,' 

unchanged after deducting that inflationary cost increases to especially in tbe medium-term ‘ The Londcm Head Office also 

year’s loss. A further increase customers accounted for the period. ] control* C. Itoh operations 

in share capital of Fls.55m. is substantial loss in 1974. Reuter ; throughout Europe and Africa. 


This announcement appears as a matter aj record only. 

£ 8 . 968.200 

E.C.G.D. Guaranteed Project Line of Credit 

Asahi Synthetic Fibres (Ireland) Limited 
Asahi Spinning (Ireland) Limited 

whose obligations in respect 
thereof are unconditionally 
guaranteed by 

Asahi Chemical Industry Co., Ltd. 



Arranged by 

Sumitomo White Weld Limited 
Williams & Glyn’s Bank Limited 


Provided by 

Williams & Glyn’s Bank Limited 


April 14. 1S75 



VEW raises dividend 

BY GUY HAWTIN FRANKFURT, May 29. 

YEREIN1GTE Elektrizitaets- DM120m. to raise net capital 
werkc Westfalen (VEW). the from DM480m. to DM600m. The 
Dortmund-based energy concern issue will be offered in the ratio 
which supplies power’ 10 one of of one to four but tncre is as 
Germany's most important indus- yet no indication of the . price, 
trial areas, is increasing its 1974 Yesterday VEW shares were 
dividend from 14 per cent, to 15 traded at DM119 per DM50 
per cent, despite a fall in net nominal share, 
profits. Meanwhile it has been an 

1 r. m - erf bfl d ?v™ so 1) •„ Ttnunced that Gelscnherg has ful- 

n.O /. 50 per IXilaff nominal share expectations and lowered 

i*s dividend for 1974. The enn- 
fil c<>rn has been ; merited 

proposal. Not profits, however, v^, ° wil r IJlfy ‘s^per ^en t^o? 
”e-! r ’s In D\I9A4°m to nS^T HM4 ' per DM50 nominal share 

iSifpS'iSS . 10 1 P 9ra“ m - ° r 

DMIS.Sni. to reserves compared DMS per s h-*r e In 1973. 
with DM27.2m. in 1973. The drop in dividend is largely 

The concern, which this year due to decreased profits stem- 
will be celebrating its 5Uth ming from unsatisfactory per- 
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Nestle still 
Swiss No. 1 

By John Wicks 

ZURICH. May 29. 

NESTLE ALJMENTANA re- 
mained by far the higgest 
•ndiunria! underiaking in 
Switzerland last year, according 
In a report i'S'-ued hv the Union 
Rank of Switzerland. |i.g group 
sales totalled Sv/.Frs.I6.62bn. for 
I he year and the number of 
employees in the group reached 
13J&09— or Which . on D so “® j anniversary, will also bo asking formance in the mineral oils 


the annual meeting to approve a scctnr. 
rights issue of a nominal hoard- 


said the supervisory] 


Ajman Arab Bank formed] 

BY MARY CAMPBELL 

THE GOVERNMENT of Ajman. hranches from banks elsewhere.! 


.044 actually worked in 
Switzerland. | 

Other leading industrials in; 
order nf importance last year! 
were the Basic chemical group j 
Ciba-Ge;gv. v.itb group lurnover; 
of Sw.Fr*r.9.34bn. and a world- i 
wide labour force nf 7S.999. thej 
Budcn-based cngineF-ring con-; 
cern Broy.Ti. Bnvcri. whose J 

lime ^f^\ r he ni h3nk ,C rcport L and I onc of the United Arab Emirates, The intention is that at some 
whose world employee ?u al wa?!ha S set up a joint bank called the ^nMrr n nS T 
%.2OT. and the Swiss Aluminium ; Ajman Arab Bank with the WFC Ioo elhewhcry ,n tSc 

c- 1 r * r iu ^- h S^'P, Corporation. Each will own 40 The new hank has boon given 
04 son , , J * 1 I \ ^ ' .u n ' , 3nd ■ per cent, of the capital of 10m. the role of economic and finan- 
Lniplojees .v a rid wide. : dirham5 (about S2*mj. The rial advisor to the Government 
remaining per cent, is of Ajman and expects to play a 

currently on offer to private significant part in the process of 
individuals in the UAE. developing the emirate. No oil 

This will he ihe first hank discovery has yet been confirmed 
12bn. and j incorporated in the emirate nf there though exploration is in 
Ajman though there are 10 progress. 


year ended 31st E>ecember:Ja74 and the ' 
Statement tor the Chabrnan, Mr.'Charles Plant. 

Profits 

Net profits after tax but before extraordinary 

Hems amounted to £138,370 (£135,481)- ' 

Turnover 

^ Turnover £2,126, 414' showed an Thcreasie of, . 
55 per cent. , u -.. 

;.V'; Dividend r 

V Dividend Tncreased.from 27.20p per share-ta' : 

. 30.59p, the maximum allowed. - ---i: 

Flotation ^ f 

J It remains a.high priority tb. obtain a Stock • 

: Exchange quotation. . 

Prospects 

, The company is now^well placed to take full 
advantage of market potential,. > 


Copies of Report and Accounts obtainable front 
The Secretary, Napcolour Limited^-- : -1- 

76 Lower Bridge Street, CfafeterCHI - ^ 
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The Beauford Group 


RESULTS FOR YEAR ENDED 
31st DECEMBER 


Tarravcr .... 
Prt-tioc Profit 


—TO — 


1974 

. ■£ 

33434 
m# 83 


1973 

■ . 

2.3EM76 

31^696 


Major iradina undertaking!: 
were she Micros co-operative, 
wish Sw.Frs.6.IShn. saieF and 
33.769 employees, and Swis^ 
Co-op. with Sw.Fr>. 

* >2.441. respect ivgly. 
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to cut herring , 
may founder 


V* RICHARD MOONEY 


By CMiiu'MacDougan " 

DRY ■'WEATHER in the lwrthi 
China plain during ' spring - is I A MAJOR Question mark still these Is Denmark, whose quota 

tons in tne 
69,000 tons 

of Scotland in the 18 months to December 31. 


,'i threatening' the winter wheat I hangs over the rate of herring was cut from 210.000 

‘ ^crop- This accounts for '90 per 'stocks in the North Sea and off year to June 30. to 

■vi-i.. ■ » - pa*" near, of. the . country's "* total * the west coast of Scotland in th *“ 

■ ;v wheat production and thus about * following the North-Easi Allan tie 1976. 
is: an' eigfeh of tt’e national' grain Fisheries Commission annual jh 

re . -C -.I . meeting whlPh unduf in I.nnrinn .n. . . 


uOSfci harvest of- about 250m,. tons. 

Rain since December has been 
!* <i^-,ilci.inarioedly below ... average and 
- ..J^. .r '^’'-Chinese reports speak of drought 
. ; -f.c‘ l 'lv',vi. rand hand' watering, where there 
y-. rjsfjs.no irrigation, to save the crop. 
' 1 : ;T xVi b“ Sprfog is. - Doraially dry in 
: - north China and should he 

i. .7" ' '-r? ei followed toy heavy rain, in early 
. -.rer summer, but so far there is no 
I. sign of this. 

The" other north China grains 
-?..' " m \.% ““■* millet and sorghum — are 
. '. -drou^it reasfant, so there is no 
question yet 6f fnture serious 
shortage, .though lack, or rain is 
v 1 rtf&elyto risdueoyields. However. 
Vdlet composed mainly of coarse 
grains is not popular. 

, . . hi north-east Chino, spring 

. t.‘. _■ wheat and other crops have been 
: : * , t V affected by drought and emer- 
r J ' gpncy meetings have been held 
-■ st 1 ;!- to promote irrigation. In Kiangd 

■ f.3 and Chekiang provinces in een- 

- ■?.' ’i*'ltral China. long cold, rainy 

■ ■ W . spells have' damaged early rice. 

- :^V cotton and other cash crops, say 
’'./local radio' services. 

;*■-* .While there is always bad 
_ weather somewhere in a country 
•“ the die of China, the Chinese 
' l-:- need a harvest at least 2 per 

■ : -ceat above last year's to match 

' ^ zt 'tie population increase. This 
rfi ■ means that besides increased 
'J — multiple cropping, irrigation and 
-• 'fertiliser application, they must 
■ "•also have reasonable luck with 
• ■ • the weather. 


meeting, which ended in London 
on Wednesday. 
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The total allowable catch 
(TAC) for North Sea herring 
was cut by a massive 66 per 
Hie meeting achieved majority cent., from 494,000 tons in 
agreement on a severe cut-back 1974-75. to 254.000 in the coming 
in total allowable herring catches 18 months. However, as the 
in these waters, but in both cases actual catch for tlje year to June 
three delegations voted against. 30 is likely to fall short of the 
The protection of herring stocks, TAC by some 40 per cent- the 
whine decline has caused serious effective cutback would be 45 
concern, was widely considered per cent, 
to be the most urgent question x , 
facing the Commission.. iNorway 

■ It now remains to be seen Norway, the second biggest 
whether any, or ill, of tbe herring catcher In the North 
nations concerned formally lodge Sea. had its quota cut from 


objections to the quotas agreed. 
Under the rules of thd' Commis- 
sion each country has SO days 
within which, to lodge an objec- 
tion, which has the effect of ex- 
cluding . it . from the quota 
restriction. - If objections are 
received from three, or more 
countries the proposal is 
defeated; but even one objection 
from a major catching nation 
could make the agreement un- 
workable. 

In the case of North Sea 
herring, the “ No “ votes came 
from Denmark. Iceland and 
Sweden, with Norway abstaining. 


100.000 tons in the year to June 
30. to 45,000 in the coming 18 
months. By comparison Britain’s 
loss is relatively Insignificant — 

16.000 tons in the coming 18 
month, against 18,000 in the 
current year. 

This is the first year of quotas 
for herring off the west coast 
of Scotland. At the beginning 
of 1975 tbe Commission sec a 
TAC of 205,000 tons for the com- 
ing year, but at the recent meet- 
ing this was reduced Id 155,200 
tons, with a further cut to 

136.000 tons coming in 1976. 
France, the Netherlands and 


Tbe most likely objectbF among West Germany voted against this 


proposal but none of these are 
major catchers of herring in this 
area. 

Even if three objections are 
received to either, or both, uf 
these measures, a complete free- 
for-all is unlikely to ensue. But 
a special session of the Commis- 
sion would have to be called, at 
which some kind of interim 
arrangement could be reached. 

More satisfaction, from the 
U.K-’s point of view, was 
achieved on the questions of in- 
dustrial fishing and protection 
of sole and plaice stocks. A move 
was agreed to prohibit fisbing of 
herring, except for human con- 
sumption, and to limit the 
amount of herring included in 
industrial catches to 15 per cent 
of any one catch, or 10 per cent, 
of annual industrial landings. 
This measure was not approved 
unanimously, but no objections 
are expected. Tbe total allow- 
able catch for sole in tbe North 
Sea was fixed at 12,500 tons, 
while that for plaice was re- 
duced from 126,000 tons in 1975 
to 99,900 in 1976. 

North East Arctic cod quotas 
were substantially unchanged, 
but thfr question of quotas for 
haddock, declining stocks of 
which are also causing concern, 
was held over for' consideration 
at the Commission’s mid-terra 
meeting in November. 
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Cocoa market fraud admitted 




Wool prices 
steadier 

By Ottr Commodities Staff . 

A STEADIER tone was evident 
at yesterday’s Australian wool 
auctions, following the fall 
sparked off by uncertainty over 
the 1976 floor price at the begin- 
ning of the week.' Prices were 
.generally unchanged at Ihe 
Melbourne and Sydney sales and 
ihe Australian Wool Corporation 
bought 7.5 per cent and per 
,eent. of the • offerings respec- 
tively. Competition was wide- 
spread at both sales, with Japan 
•and Eastern Europe leading the 
; competition. 

s' At New Zealand's Dunedin 
■sale, prices Were 2.5 to 5 per 
cent, lower, compared with levels 
■reached at the Christchurch sale 
on May 23 — before the set-back 
in priees began. . The sale was 
reported to ' have begun on a 
'hesitant note, but settled down 
later. 


FINANCIAL TIMES REPORTER 

TWO COMMODITY companies 
were alleged at the Old Bailey 
yesterday to have lost more than 
£400,000 through their- associa- 
tion with Harsh Kumar, an 
India-born business agent, who 
admitted showing them bogus 
documents to support his pro- 
mises of cocoa deliveries at the 
height of the market boom last 
year. ' . . 

. Kumar was said to bare put 
himself in the position of 
“ gam Wing on futures " in a bid 
to get commission. He pleaded 
guilty to one count of forgery 
and four of uttering forged docu- 
ments with intent to defraud in 
London between December 1973 
and March 1974. Passing of sen- 
tence on the charges was de- 
ferred until to-day. 

Mr. Henry Pownall. prosecut- 
ing. explained that Kumar (29), 
oT The Greentoay. Hounslow. ^iad 
promised delivery of 500 tons of 
cocoa beaus to two Loudon firms 
in the belief that the deals would 
go through all Tight. When the 
cocoa shipments never arrived, 
he claimed., he had ..beep' . let 


down. Prices went against him, 
rising from just over £500 to 
£1,000 a tonne in a few months. 

As a' result of transactions, 
the commodity firm of M. 
Golodetz, of Mincing Lane, had 
lost nearly £350.000 and another 
firm, Gardner L ohm ano. had lost 
between £50,000 and £60.000 as 
they had to buy from other 
sources at higher rates in order 
to keep their own promises to 
other purchasers. 

City Fraud Squad officers, 
under Det. Inspector Roy Elsey. 
heard of the forgeries from the 
market at an early stage and so 
were able to alert commodity 
.companies in time to avoid 
greater losses. 

Mr. George Shindler, QC, de- 
fending. said Kumar did not 
deliberately set out to defraud 
the firms and honestly believed 
the cocoa would be shipped 
normally. Kumar had confessed 
what he had done as soon as he 
realised the cocoa would not be 
delivered. 

He had not enriched bimself 
in any way. but had misjudged 


The market trend in the hope of 
gaining commission on the deals. 


Higher French 
beet acreage 

PARIS, May 29. 
THE AREA sown to sugar beet 
in France was about 585.000 hec- 
tares on May 20, 9 per cent, 
higher than in 1974 and in line 
with forecasts made a month ago, 
the Genei^l Confederation of 
Beet Planters reported. 

Most beet was sown in tbe 
wann final week of April, since 
when development of plants and 
seedlings has been held up by 
the persistent cold, it said. 

In' Tokyo.- meanwhile, the 
Japanese Agriculture and 
Forestry Ministry said import 
duties on raw sugar would be 
resumed next month following 
a sharp price fall in world 
markets. 

Reuter 


Hopes of 
lower egg 
imports & 

By John Edwards. ^ 

Commodities Editor 

PRESSURE ON EEC egg 
markets, including Britain's 
should be reduced by 
French Government plans for 
slaughtering some 2 m. hens. 
Mr. F. Peart, Minister or Agri- 
culture, claimed yesterday. The 
French Government were to go 
ahead next week with plans 
for “ calling " laying hens from 
the Fsench flock. 

This was confirmed, said Mr. 
Peart, during a meeting with 
Mr. Pierre Lardinois, EEC 
Agriculture Commissioner and 
M. Bonnet, the French Minister 
. for Agriculture, at Luxembourg 
this week. II was also con- 
firmed also that the Freneh 
market was now open without 
restriction to exports of eggs 
from Britain, following tbe 
VJK, Government decision to 
ban arsenicals from feed for 
laying hens. 

Mr. Peart said he fully 
recognised the concern egg 
producers felt about the lower 
prices. While it would be a 
mistake to react hastily to 
short-term movements, he 
would not hesitate to seek 
remedial measures if these 
proved necessary. 

Latest Ministry estimates 
suggest that Imports of eggs 
in May are likely to be no 
more than 50.000 boxes — 

90.000 boxes fewer than in 
Bay, 1974 — but domestic out- 
put through packing stations 
rose in the week ended 
May 19 to 431,000 boxes— 
J 5,000 more than in tbe same 
verk last year. 

In the first quarter of the 
year. ILK. egg exports totalled 

102.000 boxes, while imports 
were 199,000 boxes. 

A spokesman for Eastwoods 
said the company was con- 
sidering exporting some eggs 
4o France on a trial basis, 
mainly to confirm whether or 
sot tbe market was really 
open. 

He pointed out .that the 
French culling scheme was 
originally scheduled to start 
in April. On UJK. egg exports, 
it was claimed, a significant 
proportion went to "breakers** 
at low prices for processing. 


U.S. STOCKPILE 
i SELLS TUNGSTEN 

WASHINGTON. May 29. 

The General Services 
Admin 1st ration said it sold 
108.036 lbs of tungsten ores and 
concentrates for domestic use 
from the stockpile to Kennametal 
Inc of Pennsylvania, the only 
bidder. 

The GSA is offering a further 
500.000 lbs of stockpile tungsten 
tor sale, with 375.000 lbs for 
domestic use only and 125,000 lbs 
for export. 

Reuter 


WORLD FOOD SUPPLIES 


U.K. farm expansion 
the wrong answer 


THE RECENT White Paper 
“ Food from our own resources,” 
outlining the Government’s plans 
for the expansion of agriculture 
reflects the temporary ascend- 
ancy of isolationist policies, 
based on self sufficiency and the 
national interest, and ignoring 
the events of the past three years 
which demolished a long-standing 
complacency about international 
food markets. The lesson to be 
drawn was tbe pressing need for 
more international cooperation, 
planned adjustments in agricul- 
tural production and trade, and 
joint commitments by importer 
and exporter nations to finance 
a level of stocks adequate to 
meet supply fluctuations where- 
ever they might occur. 

The White Paper does not 
disguise its appeal to the 
“ national interest " over and 
above international considera- 
tions. It interprets this interest 
mainly in straightforward 
balance of payments terms. The 
Government is right not to allow 
the oil deficit to submerge con- 
sideration of other factors in the 
balance of payments. But the 
relative importance of the 
£l,250m. increase in the net food 
trade deficit between 1972 and 
1974 has already been eroded by 
the increasing value of manufac- 
tures trade, resulting from 
general international inflation 
combined with some increase in 
the volume of trade. In 1974, net 
food imports absorbed 19 per 
cent, of total manufactured 
export earnings, the same pro- 
portion as 3 years previously. If 
there are no- further increases 
i n relative food prices, the 
volume of food imports presents 
no greater balance of payments 
problem now than in the past. 

The question 

The question, therefore, comes 
back to the general underlying 
assumption of the White Paper, 
that there will be continuing 
international shortages. 

The Government refers to 
world food demand and the needs 
of developing countries. It 
points to tbe 2 per cent, per 
year growth in world population, 
and to the UN projections of 
'world food demand. But this 
merely reflects the confusion of 
argument generated during and 
since the World Food Confer- 
ence in Rome last year. Despite 
all human concern, tbe plain 
truth is that it is as hard as 
ever to see .how increased 
agricultural production ■ io 
Britain can help to reduce world 
hunger in the foreseeable future. 
Regardless of assertions about 


BY A SPECIAL CORRESPONDENT 

“severe strains on the world's 
food producing resources" there 
is no evidence whatever that 
production capacity in the 
traditional grain exporting 
regions of the world, chiefly 
North America, is inherently 
incapable of meeting the 
demands likely to be placed on 
it in the next decade. 

One well-known fact must be 
reiterated. The tight supplies 
and soaring prices of 1972-4 took 
place against a background of 
years of supply control policies 
in North America and Australia, 
when cany-over slocks were 
seen as commercially embar- 
rassing surpluses to be reduced 
as quickly as possible and not as 
a buffer against world harvest 
fluctuations. By an unhappy 
series of coincidences, the 
restrictionist policies which took 
arable land equivalent to the 
entire area of Britain out of 
production, and which enabled 
the U.S. Government to get out 
of the grain storage business 
with a sigh of relief, came to 
“succeed" just at the point 
when North America and the 
USSR experienced bad harvests 
simultaneously. But to suggest 
that conditions then or now 
reflect the full production 
potential of North America 
would be absurd. There is 
plenty of scope for improve- 
ment; U.S. Department uf 
Agriculture economists have put 
Ihe potential expansion of grain 
production in the next decade at 
So per cent 

On the other side of the equa- 
tion, the developing countries are 
bound to continue to produce 
most of their own food for many 
years to come. Economically, the 
reasons for restricting the pro- 
portion of food which has to be 
imported are of a different order 
of magnitude in poor countries, 
compared with Britain. In India, 
the mere 3 per cent, or 4 per 
cent of total food supplies im- 
ported represents up to } of the 
total import bill, whereas in 
Britain over 40 per cent, of food 
supplies amounts to less than 20 
per cent, of the total import bill. 
Thus, a 1 per cent, change in 
domestic agricultural production 
would have an effect of around 7 
per cent, on the total import bill 
in India, whereas in Britain the 
corresponding figure is 0.2 per 
cent. In addition, ■ two-thirds of 
India's population is employed in 
agriculture, compared with 3 per 
cent in Britain, so tbe immediate 
prospects for a rise in living 
standards of most people in India 
depends on a rise in agricultural 
production. 


The vital contribution the rich 
countries could make is Io pro- 
vide a buffer against food supply 
fluctuations around the world. 
The sensitivity of intemationul 
cereal markets is strongly in- 
fluenced by the fact that only 4 
per cent, of world production 
enters international trade, and 
tbe full force of world harvest 
fluctuations is felt in this small 
trade fraction. If tbe policies of 
rich countries further restricts 
the volume of world trade, this 
will make even smaller tbe resi- 
dual market in which variations 
have io be absorbed. Tbe rela- 
tively small but variable balance 
of food required above domestic 
production in poor countries 
must be dependably available 
through regular commercial 
channels at a stable and moderate 
price leveL We have failed 
disastrously to meet this res- 
ponsibility in -the recent past. 
Whatever the effects in Britain 

of a sudden doubling of cereal 
prices, the effects In India havo 
been incomparably worse. All the 
signs .during and since the World 
Food Conference are that the 
political will among the indus- 
trial group of nations is utterly 
inadequate to meet thin obliga- 
tion. 

Major obstacle 

The attitude of the U.S. has 
been a major obstacle. While pre- 
pared to contribute to a grain 
fund for special relief purposes, 
it has explicitly opposed any use 
of international stocks as an in- 
strument with which to control 
prices. 

Yet the U.S. attitude can only 
be made more negative by a 
major importing country like 
Britain turning its back and talk- 
ing about reducing its depend- 
ence on imports. 

Paradoxically, a commitment 
to continue imports at the pre- 
sent time would be a much more 
positive contribution by Britain 
to ensuring the availability of 
developing countries’ require- 
ments for international supplies 
than the policy of domestic ex- 
pansion of food production which 
the Government proposes. This 
is because international grain 
supplies will continue to binge 
on North American policies, and 
only with the assurance of con- 
tinued agricultural export earn- 
ings from other industrial coun- 
tries will tbe V.S. Government 
be prepared to hold to the open 
ended production policies and 
grain reserve operations needed 
to assure commercial supplies at 
a fair price to developing 
countries. 


ft 
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1 COMMODITY MARKET REPORTS AND PRICES 

h n . r _, ur>r 1 t r< - " ' • £551.5 ca lie ajlmnan KrrU., Turnover trading, modest physical demand a s a h i 

* D Aoh MtiALj • • * M.I2S tonnes. bolstering prices. Turnover 47V tonnes. 

- - Affiabumuted Metal Grom reported ; Morning: Standard: cash E.977. three 

rbai in TfcfV moraine, cash udrebars traded months £3,016. I.i. High Grade muraded. 

O-or ai £S3L 30-5 Tat* June i33«. UJtro months Kerbs: Standard three months 13.015. 
| — 1350.-51, 51 to 5«. Cathodes; cash £520.5. Afternoon: Standard: three months 

ihrve months £540A <0. fuertia: Bars: 13.0)5. M. High Grade mended. Kerbs: 
cash £S30. mid- June 133*.. earls Aug. Standard.- three months £3.013. 15. 
£544.4, three months t5S0-5. 50; 49.5. SO. LEAD— Lswer agufu. Selling pressure 

Afternoon: Wlreban: cash £530. 31. three was not heavy and cash metal seemed 
tmmths £548 to . 51.- 39.5. Cathodes: three reluctant to break the £150 level although 
months J54t . 4L5 l Kerbs: Han: three ft was not thought that there was any 
months £351; 5fc5. &. 5L5. buying', on behalf of producer interests. 

TIN— Moved nam** fat very ottfet T ' mrov ¥‘ “ u * 8 * 
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t, COPPER — Lost further around on the 
■..London Metal Exchange but closed above 
lithe' day's lowest. Opentna ar £558. tor- 
si ward metal foil to £448 reflecting d» **P*“-t 
^ easier U.S. market ovormghi which rT 14 ™ 
£*pr«npted renewed stop-loss selling here. 

Mai the lower level, however, a good two- " 

-Vay business developed with European - 1 ”•«*"■ jv.-i 
■tbuiio* reported along with- Short-cover- • awai to «• 
J jlng and the price rallied io rod a? -**w 1 Drt 

fc- . * 
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free discharge for June, also from ihe 
same loading area to Spanish Atlantic 
at ?5» f.I.o. tor June. 

In the coal section, a cargo was booked 
from Hampton Roads io Aotwcrp'Ham- 
burg at 5&-S9 free discharge tor Mar^June 
and ano r her from Northern Range and 
Baltimore to C-OOllnem at $4-25 free dis- 
charge prompt. Ore shippers arranged 
cargoes from Tubarao to Weser at $2.80 
rXo. for Jane and from SepetQu Bay 
to Bamburg at S3. 60 fjLo. lor June. 

In tbe timecharter sector a vowel of 
36.840 long d.w.L was booked for two 
years* trading in direct cooatmatiwi from 
Aug. ar $4.90 with the option or a third 
year at $5.75. 

OIL TANKERS — DnlL with so fixtures 
of importance. There whs more tngulry 
for ■■ dean '* tankers, but tbe only new 
tawdry for “dirty" ahtos was from 
Ecnuz, . which is seeking $n 80,080-90.800- 
toonar from Persian Gulf to Australia 
Jar early -June Jostling. 


COFFEE 


Morning- 


•VI 

-n 

'i 

i 

,:i- 





cash £150.5. three months 

£357. 58. 55.5. Kerb: three months £156, 

— j- Afternoon: three months £155. Kerb: 

*546.00 — CJ6 Uuve months £153. 5L5. 

ZINC— Rallied but closed below the 
day's highest. Heavy influential detrard. 
thought to have been on produo-r 
account, pushed cash metal up to C£4 
before the price eased to close at £318-5, 
The backwardation widened to £30 at 
one time as forward metal was haw 
boovam although higher on balance. 
Turnover 3.7D6 tonnes. 


everything for the mother-to-be and'her baby., 

' and chiidren tinder five- • - 

FINALRESULTS 

. . (52 weeks to29th March, 1975} - : 

-1975.’ 

rooo 

Sales (axcfudfrwiklmJMfmrTaxf 

UK ■ 45,550 35,445 

Overseas = 4,923 4,146 


1974 

£’000 


39.591 


Trading Profit Before Tax 

UK • . .. 

Overseas ... '. 

-Surplus on bteposatof Prppet tie* 

Profit BeforeTax 

Tax • 

UK 

Overseas 


7,063 

366 

7,429 

20 

7,449 


3^20 

23S 

3,950 


6,241 

476 


6,717 


253 


6,970 

3,458 

203 


3,661 


Profit After Tax . 3,433 

Earnings per Share 10’86p ; 

# We achieved record profifeand sates. For the first time 
ever, because of the Counter-Inflation Legislation, we have 
made special offers selling merchandise at below our 

. catalogue price distorting our trading patterns and ■ 

affecting' ourprof its. •. 

■ * We. recommend a final dividend o 1 31*05% {1974 32%} 
making a total for the year, of 43-66% (1974 40%) which is 
equivalent to 66-59% including tax credit (197459-19%). 
This is the maximum permfttedimder the Coiiriter- 
infiaticin Legislation, ■ 

# Over the years we have turned down suggestions to join 
other companies. I rmistsaythat I believe we were right, as 
our performance on our own has certainly been more 

/ dyhamlc.1 do, however, feel at times frustrated that our 
ugique systems are confined to our business only, whereas 

• 1 know they could handle a turnover many times greater. 

... =.The retail scene is changing so quickly that opportunities 

j ^fnay presentthemaelves in t he future. 

' -3fe tfwjmmberof stores trading at29th March,- 1975 was : 

; UK750'(ig74; 144). Overseas 14 (1974,^3)'. 

Copieg.6f-tho Annual Report may be had an request tirpio Secretary. 

n&othercare Limited 

;;CHERHY5TREE ROAD, WATFORD, -HERTS, WD2-5SH 

. Austria -/Denmark • The Netherlands - Norway - Sweden 
r Swfeerfamf. United Kingdom - West Germany , 


Rob aw a values drifted lower under 
scattered liquidation following a dis- 
appointing ovendgbt New Vorir market, 
al thoug h a basically steady undertone 
persisted. The Corpus Chrtstt holiday io 
a number of Comhutual if owes was a 
subduing influence. 

Id the afternoon price* softened under 
Short selling induced by a reversal of 
tbe opening New York trend. Sub- 
sequently tbe market rallied oo tnflarrxlaj 
dealer support and general Profit -taking - 
The Arabics, terminal dosod steady, 


by XoDdoo at 151 per long ton. K«d 
barley made £52 per long ton for June 
deliveries to East Anglia. Average sellers' 
quotations per long ton delivered London 
area: Wheat milling June £33. denat ar- 
able June £51.25: Barley feed Jane £32. 

LONDON MAIN FUTURES MARKET 
<<JAFTA>— Wtamu steadier. Close: Kept, 
34.73. Jtov. 57.53. Jau. 5».». March 61.00. 
Business: 5^ PC- 54.80-54.75. NO*. 57 30- 
3T.20. Jan. 3.35-59.25. March 6T .0460 90. 
Barley, steadier. Close: Sept. 53. W. No*. 
53.00, Jen. 56-95. March 58.55. Business: 
Sept. 53.03-52.85. Nov. 55.M-S4.B3. Jan. 
37.05-5B.95. March S8.6O».50. 

EEC DAILY IMPORT LEVIES and 
premiums effective Mar 20 do order 
current levy, plus June. July and Ang. 
premiums, with previous in brackets'. 
Rates in Units of Account per tonne: 
Soft wheat and urtked w ha t and rya 
45.60, nil. nfl. 3.81 <48.48, rest nil); Hand 
wheat— 7LC2. 2.M. L9S. 4.02 1 11.82. ZM, 
2.92, 4.021: Rye— 52.82. rvtt nil f52.«. 
nIL nil. 0.72): Barley— 49.88. rest 3.25 
149.65. Ptot 3.81 >: Oats— 38.73. rest -nil 
•*£1.46. rest nili; Maize t other than hybrid 
tor Seeding *— 3L80. 0.72. 0.72. 0.81 1 32.00. 
O.ra. 0J0, LOS) : Buckwheat— I7J2. rest 
nil >17.2. rest nils: Millet— AH nfl fail 
nil): Crain sargham— 37X1. nil. niL 4 33 
■ 36.91. nil, nil. 3. 87). Levies for flours: 
Wheal or mixed wheat and rye Hour— 
s:.!2 »S7.15»: Rye— 02 97 •82.87,. 


SUGAR 


yryr • n- m - 1+ w*| p.m. 3-5 
ZIM - Official - 

— , 1 


rt- or COPFBK -. Uhwv 


, lesienAtrh • + or Sum ine«* 
V- CVrar I — I Urn, 


t k e ■ r £ 

OMb , 323 ■£ S+5.7W 31B-9 • 1+8 

iuhmuwj 303-4 ;+2 !■ 502-3 -4-2-25 

S'ohiI I 323.5 .-I- 8.51 - 

Pnu-WwL - _ !-- r ~, — 

■- * Cents per pound. t On previous 
unofficial dose. : 9M per picul. 

Morning: cash £320 to 24. 23.3. three 
months D01 to to. 04.3. Kerb: casb friQ. 
early Aug. £306. 07, three months 1384. 
Afternoon: cash £330. 21. three months 
002. 03. 92.5. Kert: three months ZM. 


i e por tonne j 


May 440.8-50.1 

July 438.54IA 

September... '425.5 -4 .8 
Vn vamber . .. '421 .0-2.5 

January 423.0-4.0 

Mandi. — 424.5-5.5 

May..... 42fi.0-9.fl 


i + 3.Q 445.0 
,+ 1.25 451-8-27.0 

I <24.0-20 .B 

’+ 1.5 422.0-17.0 
-0.2S 423.0-2(1.0 
-1X1 420.0-25.0 
—1.5 A37S 


LONDON DAILY PRICE — Lower St £185 
lilTO* a ton c.l.f. for MuJMe shipment. 

Market opened around overnight levels 
and fluctuated In a narrow range until 
ibe close, when prices tended to ease 
by about E.00. C. CsamlKow reports. 

' >ujpir - 
m. 

>'•>0111,. 

< ‘On. 


TeaterdaY* Previous j BtiaiaeM 
Close • Div'a | Done 
[ Cliise 


SILVER 


Sliver was fixed l.Op an ounce lower 
ter spot delivery to tbe Leaden, bultien 
market yesterday, at 19G.9p. O.3. cent 

equlvalcuts of the fixing prices were: 
Spot 437.0c. down 3.8c: throe- tremth 4S4.4c. 
down 3.9c: abt-mootb 47BJc, down 5Jc: 
and J2'iaoulh 4SdJc, down SJc. Condj- 
Uous were quiet. The spot price opened 
at U7.S-l98.0p (458-4620, and touched 
195.8-lM.Sp t45g.fr455.5c) dtrtog tbe after- 
noon. before ending at 19&A-19GL3P 1452J- 
455.5c) against the prevhms l97.B-lB3.Sp 
>457-480l-i. 


Sates: MO 1990) tuts of 5 tonnes. 
Latest published ICO Indicator prices. 
U.S. cents per pound. Cofecnbian Mild 
Arabics.* 87.75 *88.001. Other MUd 

AratHcas 5L50 (54JW). Unwashed Arabicas 
Santos Foot* 78.uo f77.50>. aoinsias 
4803 (47.7J). Daily average 6SJS (82.08 1 . 

ARABfCA CONTRACT (in order buyer, 
seller, sales!— June 61.M-63.M, nil: Ang. 
63.00-83.28. l: Oct. 82^0^2.60. .21: . Dec. 
S3 Jfr-63^20, 42; Feb. G3.EO43.70. T. April 
S4J»-M.«. ml; June 84.4445.M, ail 
Sales. 72. 
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INI 

U-e. .... 
Uaru-b. 
'lav..- 
-'“A.- 
f At ...... 


£ jier t«.»n 

152.50-3.00 - 167.00 87. 

1 161 .00- 7.50 1160.50 01. 

156.00- 6.50 |I53.50- 53. 
,1S2.H-3J» <156.00-57. 

1151.00- 1.50 1155 5.-56. 
,151.50-52-00: >55 53-57. 
.il5D.0fr.2J10 154 O' 56. 


50: 168.00-83.00 
D0:161Au-65.5fr 
DO' IBS. 00-65.50 
00, 157.00-50 .00 
DOT57.0O-6O.frO 
DO 1 155.50-50.00 
OO;T54.O9-49.0O 


RUBBER 


i 

^ILVKRj 

] i 

Bullion 

L. JfJt if -«c 

Per j 

tnCIDK ' — l 

■tore,- 

troy ox. j 

[slurs i 


»»«» i 

196. Op 1—1.0, 

196p i-2JB 

omonOm.i 

202 4p -1.0 

201.6p --2.35 

i mouth*. 1 

207.7p IO 

-* 1 ... 

7 in»fitb>.l 

— 

209.75p-2.-W 

12 luuMIbs, 

220-2/1 I-2.D 

— 


HIGHER opening on the I-o&doa 
pfay ideal market Steady throughout day. 
dosing easier. Lewis and Peat reported 
a godtnen price n[ 123 Malaysian cent* a 
kilo tbuyer. June). 


tW»rd*rS» 


Prevfou* 
day** dose 


fiau9*x 

dnee 


Sales: 2.631 >2.812) lots of *50 tons each. 
Tate and Lyle, ex-refinery price tor 
grannlated basis white sugar was £{ 81.80 
i same) a long ton for home trade and 
£270 (£2731 a long ton far export. 

EEC DAILY EXPORT LEVIES ior 
vrhVte and raw sugars, denatured and non 
denatured, effective May 30. Figures In 
onus of account per 100 kilos With pre- 
vious in pares ibexes where changed: 
White T;Sfr i7.S0>: Raw 4^e >3.50i. 

WOOL FUTURES 

LONDON — fcfartM tmdtanged io slightly 
dearer in quiet tra ding. Bache reports. 

(Pence per kilo) 

AOTtaUanlyeaUutf juM- pri fiSaiSS 

rtrevr wool) sktaa I — > 


Dob* 


LME— Turnover 127 1 152> lots of 10.00ft 
ora. Morning: Tbrre monlbs 203,02^, 
02.1. 02 r 02.2. Kerb: Three month* 202. 
013. oi. s. Afternoon: Three moothfi 20L2. 
01. 01.4. 01.3. 01.6. Kerb: Eariy-AHC. 
200.4: three months Ml. 6. 01.8, 0L8, 01.7, 
01.8. OJ. El 


COCOA 


Jiilv... '..>29.15-29.50 II8.8fi-S9.40 1 - 

Ani; 1X8.45 -28.55 !20J0-29AB 29.B8 

J Ir.vet 1 J29.4a-2S.50 S3L4B SL58 : 25.58-28.40 
(V-t.-DL-. SB.80H.85 5B.S«-H^ ‘ 81.1&-H.80 
Jao-klx.Ul.Mal.Sa U2.K-U.15 82.90-81.9fl 
Ap-Juo.|92.fla^L8a .Sfi.fiS 45.05 53.1B-52.95 
JI.v-ricfKd9.55 H.6a 'Sa.bd 53.60 ■' 5i.S5-Si.30 
■ let- ller)33J5-S4.l}0 |a3.S3-45.S5 1 34.15-54.06 
JttH-aUrt3 4.ai-S4.4 0 >54 la- 54. 40 JB4M .49 

Sales: 191 »3l5j iota or 15‘ionnes." " 
Physical dosing inm (buyeni were. 
Spot , 27.23p I27.5pt; Jt# 27. ip |!7.7Spi: 
AU£. 28.0p (28.40 )• 


M*T_ — 1.0' — 

J ul.V j I62.uJ6.il' 1 .6- — 

ti.-Vier 1 166.0-69.0' + O.S 

Dreemlwr _. 1 1 69.0-(2.0i + 0.6 

Man* 11 A A- 77.0! + 1.5 175.0 

Ms.t..: ‘ 1T5.CBD.0' T Z.O 

July 177.a.ajJ+3.B ; 

« Vioher 178.643.0!+ I.2S - 


Prices do«d at-tb»-day*g btshsran-tiaht 
shortcoming to tbto euadttkw, rspmts- 

GtH and Duff us. 

S'Baatiiy'ri -f a: j gu«fa « n 


GRAINS 


COCOA 


NvWnfcMtt 


M.y 

Ju^. 


CfiOM I. — 


Horn 


WIHW 

i«i«7^-8aD 

4B1^82.0 


Soptemicr...* 

December . ..>4960-97.0 

March G054-07 JO l 

Ms*- J606 5-08.0 1+Z.75G04.0 

July <613.0- 12.5 |+-3J5|506A) 


+ 3^583.0-78.0 
-|-a2648&5-79A) 
4-8^1482.0-7431 
f 3.0 ;49e,0-B24 
+ 3.76S06.0-6W.9 


Sales: 1457 (1215) 3«a cf 10 toanefi. 
Iwoaathutl Cocoa Agreement pnt w: 
Daily 48,30 I49.74> U-S. cents per ponM; 
tndteator liday average 4S.11 <47.9Bi: 
22-day average 4838 <4&3Zl. 


FREIGHTS 


DRY CARGO— Chartering remained 
modest with lUilu. ebanse in rare indica- 
iloni: and only small Interest evident for 
grain from N. America. Carsoea of gtum 
weir covered from U-S. Golf lb Japan 
at fl£2.6B free rf&dBW tor JWr ««* 
from U.S. Guff to. Alexandria at $14 J5 


THE. BALTIC-— Impacted gratae wo 
Kubdusd watt Pries stowing umaH 
irregular Mo v em ents. s™ii pamels o t 
optional mat® traded for Jtzne to fin 
South Coast UJC. a id for *ay to the 
Kan Coast, while a ltmtud- tannage of 
EEC toed barley aold for Jana to the 
south Coast. 

Wheat— DA Dazfc Ifocfitern Sw in g No. 

14 per cent., July SLOB. Angus £79.40. 
transhipment east coast June £7179, Jdy 
£78.13 dtruct TOhury. U.S. Bald Winter 
No. 2. 135 per cent. July £64-50. dlren 
Tilbury.- EEC milling June CL 75. July 
CL25 transhipment wes com. 

Mairfr— No. s Yellow Ame r ta m/Prcncft 
May J3L73. June £32. W. July 55.75, iran- 
shipTnnt west coast. South African White 
Pern MayJtme Cteffw seller. 

South African Yellow Fhnt Mag-June 
£80 00 . Glasgow seller. 

Burley— EEC Feed June £51.00. Jut? 
£51.30. south coast. Rest unquoted. 

MARK LAME— Moderate snter-deaier 
and " occasional consumer activity was 
reported at around previous traded lewis. ■ 
June deliveries or Bubenr ISO in mine 
wheat Traded to London ax £5L7S 2 nd 
Jpljr ar Clio per tarn wo. while 
June- denaturablu wheat wax atao taken 


Sales: 1 10) lols at 1,500 kilo^. 

BRADFORD — Last week'* easing in 
v*»! values lus eyletuled and l< believed 
in have accelerated a hrtle. Ti>p prices 
are not betas tested, bat quotations arc 
p/ten a tme lower, with ceorauu 
obiAioabfe. 

SYDREY— ' Tbe trend was irregular. 
Turnover wax heavy and most interest 
centred Oa near and middle months. The 
movement was irregular with July 
slightly up end tbe rest of the months 
an x^tomrand. 

Uoat coats per Mto) 




July. 1249J48.5 ML5 

- ' 4-1.3 

4-0.5, 
4-1.75] 

+ 1.0 

+1.7 


2S0M9J0 

256.2-54.0 

260.0- 58.0 
262.6-60.6 

263.0- 61.5 

266.0- 64.5 
+ 1.5 £67.0-65 J) 


Octobor_m&«.2 
Decem b er — J2S9JJ-S9.S 

Match Wt.MtB 

May I283JL53.5 

Jtilj-...: I266.IMBJ 

October.^.. ,268.647.6 
'Sales* 950 iGS) Wt'of-l'a'Hto:' 

MEAT/VEGETABLES 

SMITH FIELD (pence per pounds— Beet: 
Scottish tailed sides 33.0 to 37.fi: Eoghsh 
hind Quarters ioclading soma heavy 44.0 
to 46.0, forequarters 24.0 to 3+0: IHster 
hindquarters 4U to 15. 0. foredflartors 34 0 
to 25.0; Eire hindquarters 44.0 to 46.0. 
rorequarters 2L6 to 25.0. 

Vaai: EqgUsb far* 3S.0 to 45.0. higher 
quality fats 47.0. bohhiiS' 15.0 m 16 . 0 : 
SoMtiRh JwbbiM 1L0 to 17.0 _ Dutch hiuds 


and ends 60.0 to 54.0. higher quality toads 
and ends 63.0. 

Lamb: English small, new season HS.O 
lo 44.0: small, neu- season 46.8: medium, 
new season 40.0 10 42.0: heavy, new 
scasou 3S.0 to 40.0. ImDortcd frozen: 
HZ D's 30.0 to 3L0. 2'6 80.0 to 50-8. 8's 
2S.0 to 28.3. TLs 28.0 tu 28J>. 

Henets: English 28.0 to 34.0: Scottish 
J8.0 to 30.0. 

Ewes: 12 0 to 13.0. 

Pork: English, under 108 lbs 30.0 to 

35.0. 100-120 lbs 39.0 to 34.0. 120-160 lbs 
3S2» to 29.3. 160-130 It* 27.0 to 29.3. 
180 lbs and over 24.0 to 2S.0. 

MEAT COM Ml SSI OH — Average Mock 
prices at representative markets on 
May 29: U.K. — Cattle £2L54 per live cwt 
t+O-W'! sheep S9.2p per pound ■ e.d.c.w. 
f+0.l>: Mgs £4.06 per scXw. (+A051. 
England and Wales— Cattle numbers up 
12:i per cent, average price £23.00 
l +0.50) : sheep down 0.1. 40.4P •— 0.5 r. 
pigs up U.S, £4-66 f+OMi. Scotoma— 
Cattle down 1.1, £22.47 i+0.2$i: sheep 
down 3i£. 35.4P (—0.71: pigs nil. 

COVEHT CARDEN (prices In sterling’ 
— Imported, produce: Oranges — Jaffa: 

Valencia Lates 240.S.60: Californian: 3.36. 
3.79: Cypriot: 2.400.30: South African- 
7.9M.56. Grapefruit— Jails : 40 2.50. 48 
2.S0. 56 2.9U. 64 2.90. 75 2.80. 88 2.80: 
Cypnot. 64 3.08. 58 a.Oft. 4S 2.83. 40 2.83: 
Florida: Red Blush 4.00: South .African: 
3*'M 2.13-2.40. Utmens— Italian: 7.06- 
3.2ft: Sonib African: 3.00-3.50. Apples— 
South Africau: Sinridns Delicious 4.40- 
4-SO. Golden Delirious 4.60-5. 1)0. While 
Winter Pearmahi 4.30-4.00. Granny Smith 
4.SO-3.30: New Zealand: Stunner Pippin 
4.80: Tasmanlau- Jonathans 3.00, Golden 
Delicious 4.4ft: French: Cartons Golden 
Delicious 28 lbs 2-28-2.30; Tyrolean: Per 
40 lbs Rome Beauty S.90. Golden 
Delirious 4-30, Staricln? 4.50: West pm 
Australian: Granny Smith 3.00. Pears— 
Tasmanian: Per 4ft lbs Pac Hum's 
Triumph 5.50: South African: Packham'a 
Tnnmpb cases 5.58. Winter Nebs casts 
4.80-4.88. canons Paritbam’s Triumph 
4-70-5.00. Keifcr 450: Italian: Per 13-lb 
tnp Paasacrassaoe L40. Baums— 
Windward Islands: Per 28 lbs 3.00: 
Jamaican: 3.00. Crape*— South African: 
Baritaka 3^0. Almena 3.vo. Cherries— 
French: Per pound 0.2MJO. Apricots— 
Spanish: Per pound 030JJ.C5. Peaches 
—Spanish: Travs E's to C’s 1.50.2.70. 
TswMBP es Dutch: 2.80: Guernsey: 2.7 0 : 
Romanian: 3.30: Jersey: 2.70. Carrots— 
rynrior: 3.40: French: Nantes 20 lbs 3,50: 
Spanish; 20 lbs 3. ID. Csbrsetws— Kenyan: 
Box 6 lbs 2.00: Cypriot: 3.00. Potatoes— 
Malorea: Per 55 lbs 420: Moroccan: 
2fi0: Egyptian: 3.65: Italian: 3.60: 
Valencia: 3^0: Jersey: Per pound 0.12- 
0.13. 

English pratfooe: C t s W b ae i s P er IS 
Kent 3.00. washrssmr . Per pound 0.20- 
0 SS. Sp ring greens— Per ■ bag 0 .SO. 
Onions— Per 50 lbs 2:50-2.80. Apples— 
Per » Bra Brantley' s 2.S0-L3O. Potatoes 
—Per 58 lbs white L35. red L30. 
16 1.70. IS L70- Swedes— Per 28 lbs 0.9D- 

1.00. Tomatoe*— Per 12 lbs 2.70-2 AO. 
Lettuce— Per 12 round L00. cos 1.20. 
Cucumbers— Per tray 12 f.«. ] 4 L70. 

JUTE 

DUNDEE— Quiet and .price* nominal. 
Calcutta seeds easier. Quotation* r. and 
r. U.K. for May shipment: io-oz. 40-Inch 
£7J1. T’-or. £5.88 per 100 yardA June 
£7.74 and E5.9S. JulV-SCta. £S.02 and £6 00. 
•• B " units. 139.16. (S3-C1 and £22.49 
for the respective riiipment periods. 
Yarn and cleth very quiet. 

LONDON— Quiet. Bangladesh While "C" 
grade Maritime £224.06. “D" grade May- 
June £214 Oil. A long Iftrt. 

CALCUTTA— Steady. Indian June 
Rs. 405.00. Dundee Daisw June Rg.425.0fi 
values. A bale of 4Wlbs. 

★ 

SOYABEAN MEAL — Close: Aug. 68.70- 
09.10. OR. 89220-09.50, Dec. 7DJ8-70.30. 
Feb. 71.W-IWU. April 73.70-7C30. Jute 
73.70- 73.ee. Aug. 77.00-77.1#. Business: 
Ang. 6S.M9.0, Oer. 09^-08.6. Dec. to.V7B.fi. 
AU*. SY.3. Turnover 25 t09t lea of JOB 
(dimes. 

+ 

LIVERPOOL COTTON— No gpot or 
gtopmeot sales were recorded, leaving 
the total for the wed; so far at L7U 
tonnes. F. W. TatrersaD reports. Deal- 
ings were virtually halted on a sudden 
downturn in prices but inquiries were 
encounierefl for several Middle Eastern 
and South American growths. 

★ 

COPRA— PMHwriws: AUg. and Sept. 
S22D paid per tonne e lf. North European 
porta. 

GRIM5RY FJ5H-^iippty fair. demaBd 
fair. PrtL-cs per stone at ship's Side, 
unprocessed; Shelf cod £L.88-£2.M; 
codlings fl.30-n.fi0: shelf haddocks £2.30- 
£>.70. mod turn £2. B0-I2- 40. small HJ0: 
large plaice £3.00. medium £3.00. ben 
small nAd: skinned dogfish £5.00-£540. 
medium £150; coalllsh 90p-£LOO: rookfisb 
£1.00- £1.40: lemon sole £4.00, medium 
£3.40. reds SOp-n.19. 


PRICE CHANGES 

Pncas oer ion unless othervuae stated 

7‘ I M«v 29. nr i Month 
j 19i0 ( — : ttgo 


He tail • | 

Aluminium m._ ... £396 j W/8.6 

Free market cil «80-2» |C2IB-2M 

Copper L- ‘ I 1 

Cash Wire Barn >n..| £631 ,—3.5 itS48J5 

i month do. dh-loi . tb60.25|—4 Jfi!k667.26 
C««h Cbttwde mi ...IE521.5 3.75:C537.5 

5 month* da ttti. _. £541 J5 — 3.5 ASM 

Gol«l Troy oz.8168.8B — 2.75lfi 187.5 

I«ad Cash (□) >£I6L5 t-3 £137 

£ months*' .[£155 U».6 £195^75 

Nickel im £1.880 £1,880.8 

Free markes tit (lb>%1.1S-l^ [t 1.70-1.8 

Pladnummuzay «t,k67-71.6. I«67 7I.S 

Free Market. 1£84-80 IU2-H 

Vulokstl ven (Plh»t i $152- 157 l >157 142 

Silver Troy n*.„....;198Jp j— 1.0 )B6.5p 

S month* ..,.;Z82-4p I— l.OjISUp 

Tin Cash tal$- K2.87B >2 loS.BM 

S months («i- ;£ 5.0 14.6 ........ .,£5.030.6 

tVriuam iSiSj>tltwMfi£41.2.5 !wi-»5*. 

£vnuCasbiKiy |£5I8.S +6 <C527 

dmombste) .. £502.6 - + 2.25 Bs22.26 

Hmlmn w SSbO /. '£$80 

Oua 

tiicnnul Malayan ..'£176 « : 

Oruuudnut 

b* i £386 

LtareeJ Onulc £45D -17 £457 
Peliu .11 aley an hti..[ ; £183 

8o\llMD |BI ' : 1 ; 

Seeda 1 

C-ium Philipp Uvt..[f2SOf —10 |S270 
Dr nut* M|jenan..:i I 

UuMed Can. ,\a U£166r i + 3 . £161 


Grains 
Barley £ 


— irtey EBG. 

Uoidm Future*. _ . ,.lj 
Uaize 


• £49.76 

'.+0.2 <£48.9 


£>wV- Velioe PlimfrO.QA 
Wheat ! 

Kik 1 Med Spring : 

,\.fcU 0ardWlni/fl 64. Sr 
Aiazralian (1^.<|-|.. 

Kngiisb Milling.^.. £6 BA 

StapmeM i»i(iC576 :+ 7.0 <*343.5 

lutuie* <fu lj,'-...'.«i;l54B7.76'+8.lf6^£486.2& 

CutteeSlupuienctv 1 ! 

futures July 1 1 Ibii £423.76 —5.76' £388.9 
Cmuxx-A' Indira.^. ; ! 

cent- - 54.1 +0.1 1533 

JurU.LBWC WJ... £2)44 l£244 

Buboer talu a7.2 5p !— 0.2S|*6.0p 

birej KA3L UK).. S60D* j >»850 

Sugar K165 -5 JttalO 

WcwliopsW* — tak> I97p ! ;l 86 p 

Cloves (Madsgsska, £u.o50 I ..i££.a50 

Pepper Will re... ton £ 826 A |£B40 

Black .. .ton l£6Z0A E685 


f“| . 

1-0.5 ! £52.85 

i ! 

:+ 7.0 *343.5 


U.S. Markets 


Cocoa up, 
silver and 
copper fall 

NEW YORK, May =0. 
SILVER dechoed on Comm nation Hous 
wellln* while copper fen in featurelei 
trading, cocos advanced slightly in (hi 
trading conditions. Sugar edged lower o 
trade st-IHns. Chicago grains dosed lughi 
in the beans oo local shon-coveriat 
Maize and wheat finish-jd lotrcr oo con 
tncrciat xoL*tng. Bache reports. 

Coco*— Ghana spot 63 i62Ji. Bahia sot 
554 ' value i . Joh' 4*.« >45.50). Sept. 4R.5 
>46j0>. Dec. 46.35. March 47.30, Mu 
47.33. July 17.80. Scpu ml. Sale*: 5fta. 

Coffee— Spot Santos No. 4 nnqnoic 
lunnuoied '. Cclomblun Mira unquou- 

■ unquotcdi. “C Contract: July 3J..i 
j «.V3.53i. Sept. 33.64- 35. ID 155.001. Noi 
j s5.90-3b.00. Dt-c. 5C.40-56.50. March 56.51 
; 57.00. May 57.40-si.3Q. Sales: 335. 

j Copper— May 34.10 i 34.50>. June 54.ti 

■ 55.00 >. July 55.10. Sept. 53.70 settlement 1 
Sales: 1.36$. 

Cotton— July 44.30 i43.5S>. Oct. 43.7 
(44.75). Dec. 46.4S-46.45. March 47.30 bit 
May 47.95 bid, July 4S.60 bid. Oct. 49.1 
bid. Sales: 2.050. 

+Csld— June 167.60 nto.OOi. July 168." 
(J7LM). Ang. 170.10. Oct. ir.’.5fl. Det 

174.90. Feb. 177.39, April ITS. B0. Jun 
1S1.96. Aux. JS4.S0. Oa. 1M.70. Sales 
1.417. 

CreasewMl— Spot 134.0 nom. isame 
July IM.5-I3S.0 >I3£.5«, Del. 105.0-1 to. 
1135.91. Dec. 138.0-139.0, March 138.ft-l3P.( 
May LTS.fi-143.Oa July 139.5-144^. Oci 
138.5 bkl. 

■fLard— Oiicaso loose 341 'asked <2 
urtu-dt. NY drummed 3ftj nom. U 
uom.i. 

...ttM aizn— July 26S-36SJ (366-26^). Seta 
333 <55S!-256ii. Dec. 3381-240. March 24i 
May 'M8j. 

♦Platinum— July 14S.SS 049.40 1 . Oc| 
133.30 (samel. Jan. 153 April 156. 7« 
Jdlr 161.70. Oct. 165.00-163.20. Sales: 243. 

IWH vur Sp ot 455.00 (460.00 ». Jua 

450-30 1450.50). July 452.50 (462.70), A UR 
456.60. Sept. 459.S0. Dec. 468.40. Jan 
477.30, March 4TR.B0, May 484.60, Jul' 

490.90. Sept. 496.90. Sales: 5.444. 

■Soyabeans— July 302 (4971. Aug. 49S 
4881 449.TJ », Sept ISS-IBO. Nov. 490-lftl 
■lan. 4U1-4K, March 304-303, May 5101 
oil, Jttlf 5 13, Aug. 514. 

hSoyahcau Meal — July 120.00-119.5 
120.20). Aug. 121.50 <121.201. ScpL 122.30 


- Nominal, f Seller. 9 U&oOcUl dose. 

■fr Indicative price. oO.K. and Comu»o- 
uealth refined, e Urumk Robust* standard 
era do indicative oncea f.o.b. fitom&aflfr 
U.S. cents a pound, d Bangladesh wMte 
" C.“ i Unouoied a Seller's Quotatioo 

h May-3 une. k June. » Metric tons, i ^ -r' -' - 

r Juhr. p June July, t July-Aog. 

tSept- n Auc.-Sept. wktt.Jia j Jan - «*>-00-Lfl..a0. March 13Lofr.l35.M. 

Soyabean Oil— July 23.10-22.13 i2!,7. 
! Aug. 21.20 120.931. Sept. OO.K-iO.TO. 0 
12)1.20. Dec. JP.So-lS.Sll. Jot. 19M. .Vfa i 
:1S.3MS.60. May lS.30-lb.3a. July IS. 
I 16.03. AUg. 17.68-17.73. 

Sugar— Spot 15.SD > 16.25*. July 35.. 
113.63 < l.i.ftl ■. Sept. 15.05-15^3 >lfi.»«. O 
14^0-13.10. Jan. 14.25 coni.. March 14.: 

May 29 May ZS , Month ago Lear agi , sepi. 13.56-13.63. oei. 13^0-13.33. Sail 

153X4 1 152.94 ' 161.32 i 208.69 f * 

(Bast! - iuiy - C'’i83*=r00) — ntS’T 324 ^ 0 ' 3881 ” nun1 ' ® t,wl 


INDICES 

FINANCIAL TIMES 


REUTER’S 


JUTS8 

fiUyES 

I Month Kfgo j 

Tmrmiga 

1072.6 1 

1074^ : 

[ 1071-5 [ 

1302 JS 


(Base: Sept. IS, 1351=100) 


DOW JONES 


~Dow I May' I Say | MuntFl lear 
Jonea 1 £9 ■ 28 » .aco • tan 


Spa 1269.63 271.09 :284 05 532.76 

ftwaa .249.79 ;250.eQ -262 ^9 ; 292.48 

lAeeraae Ifc4-!>2S=160) 


MOODY’S 


Moody’s 


■ Mar May ; Month )«r 

[ is ] tz '■ tte*i ., bf.> 


Spi" Co m m ty 17 18.5.720-7 729.7 778.5 ■ 
l Dec. SI. 1931 =260 J | 


**Whe*0— Jnly M7-30«i 1 309-310 1 . 
3121-312 (M51, Dec. 3to3-32L March 

WDiNiFEG. Hay 29. tfttye— May 
July 21S hid. OcL 2074 Aid, Dec. a 

cOato-Mar 15*1 hid, July 1614. 
15B asked. Dec. 133. 

SKSrioy— May 238J, July *33, OcL 
Wd. Dec. 210. 

if Flaxseed— Hay 779, July 779 tad, 
780. Nov. 738. Dec. 71fr asked. 

Wheat— SCWR5 135 per cent, pr 
cotKent St. Lawrence 4764 MTfijI. 

All cents per pound ex-warehouse u 
otherwise stated. •Cents per 60-lb hi 
ex-warehouse TChicaao loose $'s 
100 lbs — Dept, of Aa. prices pro 1 
day. Drummed J's per io Ihs f.o.b. 
St Ceou per troy ounce- cx-wareb 
b New " B contract In J’s a short 
lor bulk lots or 180 short ions drift 
f.o.b. cars Decatur and Illinois. ; s'; 
Iroy ounce for fifr-ouncc units of 99.3 
ccnL Plinty delivered NY. -Cents 
»Jb bushel in store, r Cents per 
bubal ex- ware ho usu. o.OOb bushel 
e Cents per 3+Ib bushel, j Cents per 
buAal ex-tvurcbottse. 5.DU0 bushel 
if Cents per 36-lh bushel «-u arehi 
1 , 000 -busfapl Sots. 


■i 
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BY JOHN TRAFFORD 

C&C’s major 
letting to 
Chemical 


THE developer with expensive 
nffire space in let in Londnn can 
breathe a little more easily to- 
day: the most expensive wing of 
Capital and Counties prestige 
■ifiii'i* Mock Arundel Croat Court 
in the Aldu yen. London, has 
been ler to the American 
hankers Chemical 'Rank. What is 
more, although the asking rent 
of around £)5 a square font was 
nut achieved the developers 
w-ere not rouied and did obtain 
a rent level which represents, in 
tb**ir view, a satisfactory deal. 

The Strand Wing of the 
development, which is the one 
taken by Chemical Bank, ls a 
peculiar mixture. There are 
riflices on the ground to eighth 
floor totalling about 90.000 

square feet. S.IOO square feet of 

t«*?veni ground floor shops and 
19.400 square feet of lower 
ground slnjp storage. 

Thai was the package for 
whieh Capital and Counties was 
.nkinq an annual rental of 
£1.41 in. Before it can move in. 
Chemical Bank has two main 
tasks. One is to get vaults and 
Mei-nnmuini cat inns facilities 
installed. The other is to let five 
of tin.-, shoos to suitably up- 
market tenants (the other two 
shop areas are likely to he taken 
h> the bank itself extending the 
ground door banking hull i. 

Capital and Counties (who 
were in partnership with Losul 
and General Assurance on ihe 
development J says its letting 


agents. Matthews and Goodman, Street, solicitors A. E. Hamlin 
are already negotiating with and Company have taken an 1S- 
potcntial tenants on the Arundel year lease on 6,500 square feet of 
(113,000 square feet) and Surrey offices in Roxburghc House at a 
(126,000 square feet) Wings. If level reflecting a rent of only 
those negotiations are successful, £4.50 a square foot, 
the whole development will have The accommodation is on the 
been let: Barclays Hotels took two top floors of the building 
a pre-let of the Howard Hotel and Goldenberq and Company, 
premises facing the River who acted for the purchasers, say 
Thames. the premises are well maintained 

From the country's point of and bettor than the average for 
view the Chemical Bank deal has Regent Street office space, 
something of a pre-referendum Back in October when the 
flavour about it. Chemical Bank space was first put on the market 
at present employs about 350 by Grass Fine and Krieger 
people in Ihe U.K. in si* Chalfen. who acted for the pro- 
separate locations in London. Of fessional firm who were the. 
all Chemical Bank's European vendors, a premium of £37.500 
operations. London is at present was being asked on the lease, 
by far the largest in staff nuni- The deal now concluded at a 
hers. The bank's intention is to rent of £4.23 a square foot 
expand rapidly hefc so that by includes an almost nominal 
the time it moves into Arundel premium payment of about 
*-»rcat Court at the beginning of £5,000. The lease runs from 
next year,, it will be employing March 1973 for 20 years with 
substantially more people. 'No five year renews so no-one can 
decision has yet been taken on say there is anything particu- 
sublettinq oart of the ;fficp larly remarkable about the deal 
space. Sinclair Goldsmith acted — exeeDt the price. “Similar 
for the banks. accommodation could have been 

With Chemical Bank’s decision, let IS months aso for well over 
Aldwycb could became the focal double the figure." comments 
point of U.S. banking in London. Goldenberg. 

Already First National City Bank Another office premises which 
occupies the block on the old has h-ren on the market Tor the 
( *3 lety Theatre site, a short dis- past six months os the leninss 
tance duwn the road. market has declined is 146/14S. 

ri t j Cromwell Road, ins! hv the West 

borne London London Air. Terminal. This 

p*-oncrtv. with an office content 

rpntQ ern Hnvvn nf 9 wo son arc r e pt has stni to 
iv- mi uuwn hp , o! and thp In<?l | tlll5nn nf 

“WE'RE RIGHT back to 1972 P r od'icTion Engineers, which is 
rent levels in she West En^ '' movin" to Eal'nc. has instructed 
remarked ooe London agent this agents. C:»-rard Smith, to 
week The comment is supported niter it at .?4.RO a snuare foot, 
by one letting and one askine Last (icfoher v/hen the building 
rental for central London office was fi-st nut on the market, the 
space which make thi* £30-11 a aek»m rent was C7 0iV This was 
square foot level in Mayfair and la»pr •?»« to £fi M smiare foot and. 
Knightshridgc look distinctly w*u»n the nreinlre® remained 
expensive. 'inlet the vendors finally opted 

In the upper part of Regent's for £4.50. 


The building was refurbished 
by Haslemere Estates before the 
IPE took it ip 1971 and has 
central heating, doable glazing, 
a lift, and full carpeting. It even 
has air conditioning on the 
ground and first floor. Like 
the Regent Street property, the 
20-year lease (which commenced 
in 1971) has five-year reviews. 

Extreme caution is needed 
whenever apparently atypical 
deals are done unless one has 
complete knowledge of the 
circumstances of. the vendors 
and the -purchasers. The market 
will doubtless be watching to, 
see whether this apparent 
pattern of very low rents finds 
an echo in the coming weeks. 

Walker & Greene 
in Manchester 

IT 1LAS taken English and Con- 
tinental Properties .little more 
than six months to get an outline 
planning consent for its 
mammoth redevelopment scheme 
on the 23-acre Central Station 
site in the centre of Manchester. 

The company put in its applica- 
tion last October and got the 
consent on April 30. - Under the 
scheme there would be an S4.000 
square feet Trade Centre (with 
500 seat theatre); a 117.000 
square feet Exhibition Hall 
(using the 210 feet span arches 
of ihe disused station): 750.000 
square Feet of offices (including 
a 407 feet tower, the tallest 
building in Manchester); a hotel, 
housing, shopping and leisure 
facilities: and space for 1,030 
cars: and landscaping. 

Jack Walker, who runs E and C 
with Ramon Greene, says that 
the scheme was devised back in 
January 1973. at a think-trnk 
session in .Copenhagen and has 
been developed in consultation 
with Manchester Corporation in 
the months since then. Not sur- 
prisingly. he is reluctant t«» give 
a current estimate of total coots, 
preferring to say that the 
development would involve "a 
hell of a lot of money." 

For the time being it looks 


I very doubtful that funds could 
i be found - to : get Tthe- - scheme 
: moving. But the project is worth 
watching because it could well 
i prove on important pointer to 

( the future. , 

E and C at present own the 
■ freehold of the site (now a car- 
, park for 3,500 cars interspersed 
with some shops) but it appears 
willing to consider a partnership 
, deal with the local authority and 
a suitable institution or institu- 
tions. Mr. Silkin’s favourite. 
Institution, on the question of 
co-operation with local authori- 
ties, is the Port Office Pension 
‘Fund which he mentioned as 
providers of £24m. to. the Milton 
Keynes Development Corporation 
when he spoke at the British 
Property Federation lunch in 
London earlier . this month. 
Bernard Thorpe are the Port 
Funds advisers on . property 
investment and have also been 
retained by Jack Walker and 
Ramon Greene to advise on their 
Manchester scheme. 

Hillier Parker 
& Lyon Ireland 

HILLIER Parker May and 
Rowden are taking over as pro- 
ject managers of Lyon Group 
Ireland's prize property, the 
redevelopment of the old St. 
Vincent's Hospital site in St 
Stephen's Green. Dublin. The 
move comes into effect imme- 
diately but' I expect Keyser 
Ullmann, the merchant bankers, 
to appoint two receivers to the 
development (on which it has a 
charge) in the near futiire. 

Manage me at of the scheme, 
comprishig 74.100 square feet of 
offices and 12 flats totalling 
12.455 square feet, is thus pass- 
ing front Mr. Len Jackson, 
managing dirccinr of Lynn 
Group. Ireland. and bis 
colleagues, to Hillier Parker. 

The situation at present is that 
Cork Gulley, as liquidators to the 
failed Lyon Group, are the con- 
trolling shareholders in Lyon 
Group Iro'and. It would have 
been possible, in theory at least, 
to allow the existing Lyon Group 
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Irelandmanagetneot to complete At present : Giou^stjj ™ r ' '< 
the St 'Stephen's Green develop- about- . I2Q.0Q0 square -feet ^ofli reatf ,laaap. . * 

tbent but it seems that the finan* modern • office space ^virfja6le % ‘.3^ lieBeSt J 

cial backers have preferred to including the two • htiildmgs- aTO Bgpf^ fl<<>£ uncertamty dur- j 
chose an arm’s length project mentioned l 

management job carried out by. Barton House £(3S.OM-^imre !| 

air independent firm of surveyors, feet). Apart frora-IGC jthe pig , 

The choice of- Hillier Parker is-white-coDar--.- emplbyeTS^- in, tha bad the $ 
.natural enough since -Keyser area are the ; Oe»trri ®*£|^.v55S& r ^8SsJSSf«2S ***£ S 
UUmann have retained them' to Generating . ?oard (250,WW jmoper&sttimtio.n^^^mped in i 
advise on much of their property square feet, at Bern wood) 'and., the A^^-iaynmv^.can- at-^eas“ K a 

involvement . . >- the Land Registry (35,003 square ^ hf 

The development as expected 1 feet in the «ty centre*. “ " 
to be- complied by November .Bat the local . agen^ lBraton J'B 

and will probably have cost Knowles., . who.., - ; along. -With ^ Jhe ■ 
around£3m. in all, including the Anthony Lipton aro^ents for 

site There should be little Hcalhville House, appear, confi- and J. l^vy tor or ^ ^ 

difficult^ in selting leases on the rdent that the potential supply of -a ehS 5 
SSr^rdSiiJ to Dohto .i>v«iioUe etorM ? 

buoyant at present but it will be Msed. compaiUK .relating in. V£g5S ^3g- j 

interesting to sec how the letting;GIoucester,js sood-curi ,a : good 

(and/or the sale) of the offices- deal^ -better than the cities tnth£ ^brS P ' i 

e0 es south and wert that - have . had centiiry^ hquses^ wmcn ^css « 

Jones Lang Woutton’s Dublin most of the publicity in the past *55^S{-1 

office ltad been appointed letting .few' months. . ^ *t. e country Bavin® d 

agents by Lyon Group Ireland ..-Heath ville. ?<we ltogA Si dl 

but this arrangement has nowj'jp^restinq tn a ' independent' school 'left ^ 
been terminated . and Hillier /because Jt well , illustrates the^inarv-syrtent it was ? 

Parker, along with the important JS'^/ ^^Son^dient ^^er^r^th'dbrtire; in 11970 . .* 
Dublin agents Disney and. Son. looking for tne reiocayon.aieni >r (1 , Vt , ft }.aik«c , .th^ numbers of S 

have been appointed in their yho may wish to move hly head- cfl | d ^ r[tc ha ^. a increased - Siace ^ 
place. Prime, modem office space .quarters from London but who thatyear ‘from- 477'to 608’and ? 
in Dublin is at present fetching equally well may he the' annual • turnover - from j 

around £3^0 a square foot. "■ “° Q90JI00 - to: £lvL.:. .' , ? • 
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Clarebrooke in 
Gloucester 


*-.« "nS “SorT.^oue 
. .department or tlie computer - : - 

department to CToacerter.' . • - .nv > nri 

-'Clarebrooke says it rhasr. three ff j IT '.nl|f|;"AKn||T ' 

possible serious inquiries since y "V* .• 

it; put the block -on ± 


set itseir a cnauenge — to mu witn iu.uw square iwi ui .s 

new spec. - office block in -at' Renslade House). The ‘second j 

Gloucester, the 38,200 square.feet.-is; another insurance company.. ; 

Heathville House, at £25S a TS e third is. perhaps not sui^ AsSuranceSvan ^o^ 

square foot when the highest- pfisin°iy. the Property Services P^fg. centre ttiRg: .ogtwe cxt. tne^.. 

Pint inh tmtar? tn /Tnto i TV tho PltV ! lOWH-K tWd fllflUl , Tlitd lll C MfCCtS-, 


rent achieved to date in- the city Agencv.^ '• ** .' • - . - town's tw O ma ni trading ^tree ts^ . ^ 

has been £1.75. , ■ tbe nie de I’Ange.and the^^nie de ; c 

The developers point out that 'lv . . la Manhole. It contains --Z; shop j 

their building has certain plus iArCllltfiCnire - r^V -“M. °S : i 

points compared with other space ^ office space.. The aiuiOTl reiitro.ll ; 

in Gloucerter, in particular air- fjoincr o. IAqcoi j,? about BJrs,6m. He«fi3^aqa 

conditioning and a generally 'K,4*Sll.3>i;<*-.lC<toiC Baker:acted forthe.ve.ndOrs;..' ^ •-( 

hieh specification. ■ Bv H in Bmrfman. • Sloneh Metals.-^rt^^a^'bf ' 

To whip up interest Clare- . ^ Devrfopme^t^JEnterprikep 

brooke is offering to take poten- -..Arehit^fe. ^orrespom den^ t0 f Gomnaq^ jwut: ttpilght : 

tial tenants to Gloucerter by AN in^rt^ /stige ; in' the ?75 : 'acres’ of inrfpS^W wmil bn ; i 
helicopter from' Battersea Heli- futdre 'on' the ' Architectural th e ■ o ntsk i rts". .oL Known f 

port Those who are witling to. Association r has just been. as Roundwy . liG^'.^^j^.wice •_ 

nut un urith tTia nnien nnri Hie. Hi: • i ^nroiainnfit with aclrpH hv r' Tf) n P C 1 1 
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ainhamEsse 
New Road (au) 

Warehouse Development 



London 


Tilbury 


§> 


Leavers 

3fi Brulon Slront London W1X 8AD 
'1‘eieplioae 01-6il9 4261 01-493 20J2 


. j mum 

The Property N ^r; 



To Lot-For Sale 

New single storey units 

6,000 — 90 f 000 sq.ft. 
22ft. to Eaves 500 lbs./ sq.ft- 


WmwMS c Tun urn 



and Warehouses 


DAVENTRY^ Nortbants. v 

Modern Warehouse/Faccory Prcriiise* - V 
9.075 iq. ft. 

LEASE FO R SALE^TO LET. .' " , ^ *X )'_■ - 




HEREFORD 


1 -. 


1 6 Hanovor Square. London W1 01-629 5101 


Queensbrictee House 

60 UpperThames Street EC4 


New Prestige Air Conditioned Offices 




Warehouse Units ■ 

. 273,000 sq. ft. on 25-acreJ . 

FOR SALE/TO LET. ’ V ‘ ' ‘ 

( Joint Agents: Richard £llis 0M99 715T4 

KEYNSHAM (Brfstol) ; 

Warehouse Premises 

• '■*> 9.500 sq. -fr. . •- , - 

y .-’•■vLwt Remaining Unit '2>i . . A'.i 

TO LET; Immediate Occupation 

LONDON S. E;1 

Vyarehouse : :• ... ' , * .J " V 

9.400- sq. ft. ' J i ; V^ Y. ' •>’. ■; _ ,Y. . ... 

. TO LET. Immediate. Occupation . ■ Y • 

SANDBACH, Cheshire . 



A Vc.iiiT® Rd Edo^<v.Jor>. 

, Brirn.-vr;im,BI5 3ES 

^ C'L’l 4S-1 JJOI 


Tyburn Trading Estate 
Birmingham, 24. 

Factory /Warehouse units 
with Offices 

From 4,000 sq. ft. 

Immediate Occupation 

JOIMT SO LE AGENTS ** 

Chamberlain 
&Willows 


; Faciory /Warehouse'. Unft*' ; : .' iA-!. - 

"10.000 sq. ft. upvwirds -. ‘.:i '■ 

TO LET/FOR SALE?; : Vz : 

ST. HELENS, La^cs,; 

' Factory -. ' ■■ ■'■' ~ 

9900 sq, ft. ' - : ' 

FOR SALE, immediate Occupation 

THIRSK, Yorks. ' f 

I7JJ00 jq. ft. ' " '• 

Distribotion Depot on 1^6 acres 
FOR SALE. ' ' 

WEMBLEY,! Middx. 

New Warehouse 
10.080 sq.Tr. 

TO LET. Immediate Occupation 


SOS 




M.ulin 


SOUTH AUDLEYSTLOAOW WV^ b OHSI^n 


Hillier Parker 

Mmjt * Hil.Jiu 


34/35 KING STREET, 
LONDON EC2V SB A 

01-6063851 


Michael Kalmar 

& Partners 


LEITH- HOUSE. 
GRESHAM STREET EC2V7EH 

01-6060911 


A David Charles Development 
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TO LET 

NEW SINGLE STOREY WAREHOUSE/FACTORY 

WEST DRAYTON 

CLOSE TO M4 

32000 SQ FT 

Ready for immediate occupation 




vViTHIN 5 MILES' OF THE CiT Y Of LOWDON 
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i-hUtTTJEVS •.. . 


Essex 

New Warehouse/Factory Units 
Including Two Storey Offices 
9,737 to16,242sq ft 

• Fronting A13 • Close Blackwall Tunnel 

• 2T Eaves • No IDC Required for Factory Unit 

Available Immediately To Let 


PILCHER 
HERSHMAN 


01-6290771 


RAYMOND SLOAN & CO., 
MOTIVATION HOUSE 
101 195 PRAED STREET, 
LONDON W2 

TEL 01-262 3151 
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019301090 


01 935 5437 


WESTBOURNE PARK ROAD, W.2. 

5 STOREY PERIOD HOUSE 

ir> need of substantial renovation. 

OFFERS INVITED FOR 73 YEAR LEASEHOLD INTEREST 
LOW GROUND RENT 

Apply: City Vjiucr. Westminster City Hall, Victoria Street, S.W.1 
Tel. 01-828 8070 Ext. 2815 


CITY OF LONDON, 
EC4 

Excellent 4th flour offices. 
Area 1.560 sq.ft. 

TO BE LET 

Lift and central healing, 
Kent £8,500 rxcl. . . 

1 in mediate puhsessiun. 

For details apply: 

Jones Lang Woolton 

.33 Kina St.. Land on EC2V BEE. 
Tel. 09 U 

Rff.: KCP. 


BIBS 





TO LET AT £57,000 P.A. 

ne. only- £1-75 per.sc.ft- p.a.ex.) 


0t ®eni. 
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MODERN SELF-CONTAINED 
OFFICE BUILDING 


5ESOTOI 


WITH CAR PARKING 


EASE FOR SALE 

POSSESSION JANUARY 1977 



Established 1820 in London 

■ 29 St. George Street. Hanover Square, London W1A 3BG 01-629 9292 
LE ii'iAS S OCI AT E D OFFICES JERSEY, PARIS. BRUSSELS & AMSTERDAM 





a development bywestminster bunting ltd. 


10,000-80,000 sq. ft. WAREHOUSE 
ORfAOORY UNITS 

' ; Ay ai I a b 1 V fro m j K 0,000 sq, ft. single storey 
eivesT2 i ft; . - - cjeac s pace : 

Single storey - Immediate possession 
- KHNY-FREE PERIOD AVAILABLE • . ; *& 

* 8, 250-1 6,500 sq. it. FACTORIES f 

. v ground floor and .upper flopr units ; 
iv- TwcM^ J goody] ift . ■ 

^^i^IVFREE: pERiOD^Y^ItABLE j„ 

TERMS 


& PARTN E R S 

1 BUCKINGHAM PALACE ROAd LONDON SW1W OQD 01 -834 6890 


Modern 5/S Warehouse 


'• Xiaswe 1 

;"f|^NSEY, LONDON, N.8 

Good headnxari, loading and access. Heating, lighting and burglar 
aJarmed.\ A«WillarY offices^ low rental. Premium required, 
Detofts-frofti'iofe^eiits; v ; > . . 

* ■: §ixjwrooDa,dr 
_ Office Buildxag 
OTSAIiE 

‘ AppcosL2^0(hq.ft- * 
whhvacaiffipossessksa 

Robert RayJeTgh Company ■ 

39,Jemiy»i §tr4«, Lc^doh SWL . . : (B0 j 

Keith CardalevGrovtS £Co.- 
• ‘ 43 North Audhy Street, 
London WlY fAQ G1-62866W 




/ M< 'uiuaiOvL 


■ 50 yards from Bank of England 
to Compact suite of 2,700 sq. ft. 

■ Storage available 

■ Newly refurbished to top standard 

■ Fully fitted kitchen 

■ Centrally heated 

■ Excellent telecommunication facilities 

■ Very reasonable rent 

For further details contact a 


Portman 

Estates 

19 Hanover Square, 
London W1 A 1DU 
Tel: 01 409 3100 








A New Air-Conditioned 

Office Btidinc 

with Car Parking 

10,750sqft 

{1 000m') 

TO BE LET 


APPLY SOLE AGENTS 


|*ESSS 


• May ft Rowdvn 


77 Grosvenor Street, London W1A 2BT 
Telephone: 01-629 7666 

«nd City of Londoiv, Edinburgh, Paris, AtnsLardam, Australia 


*>L‘T +?l V 
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TO LET ae©©-"' 

Luxurious office 
accommodation 
Kmshtsbridse SW3 


• Fully self-contained prestige premises 

• Elegant private entrance at one of the best 
addresses in Knightsbridge 

• Six-Person lift exclusively yours ' 

• Sweeping space for maximum flexibility of use 

• Excellent natural light and pleasant outlook 

• Recessed lighting incorporated in a good 
quality suspended ceiling with provision for 
.graded Illumination 

-• Central heating from gas-fired basement plant 

• Secure basement parking for 10 cars 

For further details and appdrtment to view please contact 

sole agents 


■' ' , ~ -bv&P; . ■■ 

Portman 


SOUTHWARK 

Adjacent to Borough 
Underground Station 
Modernised Self Contained 
Office Building of 
approximately 1 , 100sq.fL 
TO LET 



Joint Sde Agents 


RGBERT'Ctim 


64 Cannon Street, London 
EC4N 6AD TeLOl-2364606 


61 Carey Street, London 
WC2A 2JG. Tel.01-242 1131 
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70 Jermvn St. London SWlY 6PE 
Tel: 01-930 1090 


V v Chartered Surveyors 
Intematranal Real Estate Consultants 
33 King St. London EC2V SEE 
Tel: 01-606 4060 



HEALEY & BAKER are 
retained by institutional 
clients seeking the 
following specific and ) 
Urgent investment 
requirements J 

— f 

I 

1 Prime shops and offices in | 

major centres. ■ | 

2 Rack rented office "block iR 1 j 

V West End of London with ! 

value of about £15,000,000 


I 

tj 

P 

w 

m 


f Established 1820 in London 

' 1 29 St. George Street, Hanover Square. London W1A3BG 01-629 9292 

f 

ASSOCIATED OFFICES JERSEY PARIS BRUSSELS & AMSTERDAM 


<++-\ x’ ^ A, v 


:*• m ✓ • • * - x /x*< : x-xV* '•'* - • x’/W . 






















Office Development at EPSOM 


ODPreqnired for 53^00 sqJt gross 

Excellent Location dose tolbwn Centre Feet™** ***-*» DAkCondMoansnc^^ 




W fssistssr" 

p — n wreenaomiin anoleeosrwsnce&framkfurt 


PUTNEY SW15 

(Adjacent Putney Bridge Station) 

New Self-contained Office Building of 
8,000 sq. ft 

Lift C.H. Car Parking. New Lease* 


Hampton & Sons 


ff Arlington Street, London SWT.' TeU 01-193 8222. Telex: 25341 


Sth. KENSINGTON STATION (300 yds.) 

TO LET 

3,300 SQ. FT. 

NEWLY BIHLT PRESTIGE OFFICES 

MAINLY ON ONE FLOOR 

Lift, C.H. and Parking. 

MOSS & PARTNERS 

*. Tihwy St* Park Lane, W.l. TeL 01-629 9933. 


^10 Chestorfiekl Street Mavfalr London WI 
Two Magnificent Heaquarter Office Buikfing* 

TO LET 

.Together or Separately ESfmSto 

9 Chesterfield Street 4340 sq.?t (4032m 2 ) 19HanowSquare 

10 Chesterfield Street 8l60sq,ft.<758.1m 2 ) UmcfonWlAIDU 

TOTAL Nti: Floor Area 12500 saft (1161.3m 2 ) Tel 014093100 . 
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SUPERMARKET 


u 0 ^ i 


- . •• - Jvoi ? ■: - - . 

y ■ w . - #1 -J- Tg-yT* ^ _*V. ■ - . •- 


To Let on Braiding I*aS»c 
.. . Wdi- Streep, - Hackney, ' E# 

... UNIT 1 : l25O0fr sq. it 7 41 

UNIT 2 12,000 sq. ft 

Prime position adjacent to Weil Street Market 
insubstaiitialc^dmentarea 
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WHITEFRIARS-BRISTOL 





58.000 K^ft. 


> 34,000 iq. ft 
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Bank 


, ~ 


Magnificent newo&ce complex 
12,000 sq; ft in the heart of the City; 

Available in early 1976. 

• 4 intercommunicating but self-contained blocks, capable of sub-division, 

• 7 high speed passenger lifts. 

• Full air conditioning and fitted carpets throughout 

• 230 car parking spaces. 

• Furnished show office availableforinspection. 

• IBM Computerised TelephoneSystem available. 


Prestige refurbishment 
Airconciitioning 
Automatic Lifts 
Fullycarpeted JX 

Development by %?■' MGMAssurance 

Richard Ellis Chartered Surveyors, 

64 Comhill. London EC3V 3PS.Tel: 01-233 3090 

London Wl. Scotland. Belgium. France. Holland, West Germany: Spain. 
South Africa, Australia, Canada. Singapore. 



LALQNHE BBOS 

aMBBEm 

64 ijueenf Road.BruUBcS.InH. 
Kl:02;::77iL 

jHPStrage 

"4 Be rts'ey ? -tie r^Srfefcl BSS^IU. 
b]:0I72'6d?L 

■O 

Davies Hall 
^partners 

55 .?"? i : .r. i . z is 2 1- Li 1. 

• A LAING Developi 

^ in association with The Sun Life Assurance 

nenft j 

Society Limited. A 


BICESTER, OXFORD 

NEW WAREHOUSES wish offices 
av j Habit for immediate occupation. 


Unit of 15.000 sq. It. Including heating 
— rental £13.000 Per annum. 


Unit or 14.750 so. n— 24 ft. height 
—including heating. 

Rental £15.000 Mr annum or freehold 
£145.000. 

Further land with unto of 3.000 and 
5.000 sq. ft. In course of construction. 

Other Industrial developments at 
Bran blev. Northants: Grantham and 
Stamiord, Lines.; WlutcCh and So ham. 
CamOs.: aacton. Essex: Saemundham. 
Suffolk: Peterborough (Ytvleyi: Faring. 
don. Berks.: and Sawtry, Hunts. 


Agents Introductions welcomed on 
Scale Commission.- 
FULL details on renuest from:- ■ 
Regal Industrial Estate* Limited. 
10. Lelch-vortft Dnrp. Bromley. Kent. 
Tel: 01 -454 3561. 



^ ^^5^ fl 

.... 


Approx 24,500 Sq.Ft 
For Sale Freehold 

Full vacant possession 

Applyjant sole agents 


PEPPER ANGLISS 

& YflRWOOD - ^ 

6 Carter! P'acV llc^don- tferCLt 
Telephone 0rU9»608« V ' , 


WHITEjDRUCE 

+BROWN 

'3& 4 Great Marlborough Street. 

• London W1V2HE. 

Tei.01'529 2102 - - 


£h Oswr 

V Borough Ct 


\jr Borough Council 

VILLAGE FARM INDUSTRIAL ESTATE, 

PYLE. MID GLAMORGAN 
53 ACRES UNDEVELOPED LAND 

Enquiries are invited from Industrialists wishing to seek leasehold 
interests in plots at the above estate, owned by the Borough 
Council. 

The estate is situated mid-way between Cardiff and Swansea 
with easy access to the projected M4 motorway and the port 
facilities at Cardiff. Barry, Swansea and Port Talbot. 

Enquiries should be addressed to Lewis Murphy. Secretary. Ogwr 
Borough Council. Municipal Buildings. Queen Street. Bridgend, 
Mid Glamorgan CF3I 1LX. (Tel: Bridgend 62UD 

MANSEL MATTHEWS. 

. Chief Executive Officer. 


★ Excellent Brand New 
15.000 sq. ft. Building 

★ SHORT OR LONG TERM LEASE 

★ SUITABLE FOR WAREHOUSING OR 
MANLTACTUREVG 


WITHIN 2 MILES OF M4 EXIT JUNCTION 15 
70 MILES FROM LONDON 


FOR FURTHER INFORMATION PLEASE 
TELEPHONE 

MR. SMITH SWLNDON (0793) 26211 


MAYFAIR Wl 
OFFICE FREEHOLDS 

FOR SALE 

4,500 sq. fL 8,250 sq. ft. 12,750 sq. ft 

TWO ADJACENT BUILDINGS TOGETHER 
OR SEPARATELY. 

Write Box T.4125, Financial Time*. 10. Cannon Street, EC4P 4BY, 



ASHFORD 

KENT 

BROOKFIELD INDUSTRIAL ESTATE 

Warehouses To Let 

PHASE 1 AVAILABLE JULY 


UNIT1 14000 SOFT 


UNIT 2 20000 SOFT 


UNIT 3 20000 SOFT 


Appin Estates Limited 

MADEIRA ROAD 
WEST BYFLEET 
SURREY 

TEL- BYFLEET 49511 


NEWMAN STREET W.l. 

MODERN OFFICE BUILDING 

AND 

COMPUTER CENTRE 

TOUT 

AREA 33,184 sq.ft. 

At present occupied by IBM 


Davis & Co 


62, Berners St London W.1.P4DX 
Telephone 01.6371061 


VICTORIA SW1 1 

Air Conditioned Offices 

sq. 23,000 ft. 

on two floors only 
opposite mafn line station 

under £8.50 per sq.ft. 

(single floor considered) 


apply sole agen ts _ ^ 

143 Henry Davis &Company 

■ mmm chartered surveyors 
OpT NEW BOND STREET LONDON W1Y9LG. Tel: 01-499 2271 


10,000 sq.ft, self contained 
Banking and Office Building 


VICTORIA QFRtOES 

VICTORIA STREET (off) 

' - • Self contained ontiro Upper -pare on- two floor*. • ;r-' Zj* 
To lefrM £6.00 per-sq.fc. -V ••• ^ y.y : 

VICTORIA STREET (off) _ 2,3B0 sq.li. 

Modern biiffdms. 1st floor, Ifft, , electricr hearing; 

Lease until 1 984 without rent reviews. Realistic prwmuqi retired. 


BUCKINGHAM PALACE ROAD 3,957 sq,l? 

Entire period ^blfding, central heatin®.;Tjpgfe£ ; v ^ ^ 


ZZ 3 H 


[mil 

nil 






( within, f mile of New Street}' ^ , 

OFFICE DEVELOPMENT SITE 

with DETAILED PLANNING PERMISSION : f'''. 

for PRESTIGE BUILDING •• : 


GROSS 

Sq. 57,000 Ft. 


: NETT' 

Sq. 44,800 Ft^ 



FREEHOLD FOR SALE 

(Vendor will enter into Leasebacic to allow for Phased- Development 
and will lease up to 8,000 sq. ft._ in completed building) 

Full details tram Sole Agents: ' - - 

. i. ;23 >landierter Square, 
(’ BT. \ • ' J Cdodon W1A 2DD. , 
llS22.,i . OMM I2S2 




PRESTIGE GROOW ARp LOWER GRGWD OFFICES 

1,700 sq, ft i 

TO LET. 5 YEAR LEASE 

R/rtfier deuils^fronr 

AN.BOARDMAN 

I.P.H. f 49, MOUNT ST^ W.l. 01 -493 2731 V 


WITHIN 1)4 MILES M50/M4 

NEWPORT, GWENT 

' ' : (London M0m„ Birmingham 90m.)- ' 

NEW LIGHT INDUSTRIAL iiNITS 

' ■ 

16,650 S.F. and 5.200 SJl : 

available now. . \ 

. HOWELL, BROOKS & PARTNERS • -I 

Telephone: 0633 57D07 


FELTHAM, MIDDLESEX 

OFFICES TO BE LET r 

UNDER £4 PER SQ. FT4 

i 6,100 SQ. FT. ! 

: 1ST FLOOR MODERN BUILDING ' 1; 

■ j:..-; all amenities v. 



Jackson-Stops & Staff 


SUFFOLK Nr. Newmarket; 

FREEHOLD FACT08Y PREMISES ftHD 1HDUSTRIK 'uun' 

Frwithji N«ra.rk«/Elr RokI-ot. mn. t 

T rnn 85-0 ? 0 !*' m " n, 2 modem Buildings ' . f 

* 7 ’ 50fl '*«■ ft - Mo4«m Office'Blodc — 3 Bun«lows . . i 
8 ACRES OF UNDEVELOPED. LAND 7?. { 


20 AC»E JNDUSlTOiO^ §iT]| 

FACT ORY AN b^GFFlCFoSMW 




NORTH HU MB^IDE 

Comprising: 72D.OOO ~ / 

' 1 S^OOsq.ft. prettiiff c^cej; - ' • 

Completed Aprif^ ^IWS.^ ^ ^ Iwwjprt^uqmg " r 
' NEGOTIABLE PRK£* £3R»J^ >^Ca« W 
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In select Jermyn Street-^ypurown j 
luxunbiB, furnished West End * 
office as soon asyou need it l -Eyery : 
office service - telephonist, 
receptionistyphotocopying, telex, 
storage -coiiferwice rooms, even a~ 

- secre&ry tfnec^sary - is ready - 
and. waiung for^ou./No bother or. . 
delay- you couldmove in tomorrow,'' 
to jouitiie other national and 
.-international companies who have- 


.offices here.No long-term 
commitment - you can expand or 
reduce your space at short notice. 
Offices are available now. 

• To find out more, ring 
Execuspace, 01-930 6948, and 
-ask for Ronald Moss 

Execuspace 

87 JERMYN STREET, LONDON, S.Vf. 1 . 


New Shops in Chatham Kent 


The fastest growing area in the South East 

Proposed development of 
standard units in prime High Street 
position to be let at reasonable rents. 
Due for completion Summer 1977 



Apply joint 
Sole Agents 



Estate House, 

130 Jermyn Street 
London SW1Y4UL 

01-9301070 


HUSSEYS 

80 Chancery Lane 

WG2A1DD 

01-2422114 






London, INS .1 

Commercial building on 3 floors. Let 
to H.M. Government at £36,000 p.a. 

Price £ 360,000 

J^of fdlldetails:— R.G;H. 

Ghamberlaiii 
&WiUows 


SHOPS AND OFFICES 


•* : ■ #Sl l i 


CbartEreiTSili^nri & Entatt Agnus 

I SOUTH MJDLEV5T. LONDON W1Y6JS OM9I78SO 
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5 YEARLY 
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JUST OUT OF 
HANOVER SQUARE W.L 

If you are -in need of art office suite of 2,700 sq. ft. 
(divisible as 1,700 :sq;. ft. and. 1,000 sq: ft.), and 
you. can conjure up the effort to push the revolving 
door, spare the time to bound across the marble 
paved entrance <hatt; -if the 12 person passenger 
lift is not waiting , ascend the' open tread marble 
stairway . to the ' first floor; you mil find the 
excellent . space complete ivitli cafpeted floor, 
ceiling tiles, window blinds , telephones and partly 
partitioned ready to move into . . . . 

• '’’W • . ’• 

■ J Just ring, beforehand 

P. Ik. WILLIAMS and Qo;, 01-493 4164/5. 

- ■K &rattonSlreet WlXSFD - ./• 


i TT. *■■ 
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■■/Vv-i- '■ .NEW 

INDUSTRIAL PROPERTY , 
HI6HWYC0MBE : 

14,270 SQ. FT- " 
WAREHOUSE 
VTO LET : 




Good; access to, W andM4 ;aod excellent. rpantTeuvriog. loading, 
and parking areas 

Over- 1.000, sq. ft. office accommodation having unrestricted views 
J , over open'coontrysidei 

ROBERT RAYLEIGH * COMPANY 

Property Contolontt, Emn Agemi. Snrreyora Valnart 

\ .. ! J9 J£RMYN STREET ST. JAMES*. LONDON 5WIY 6DN 
Telephone: 01-734 3719 ■ 


jUiOUST 


USTRIA^ 



MAYFAIR OFFICES 

1,950 sq. ft. 

Air. conditioned. ' Lift. Carpeted. Prestige Entrance. 

, TO LET 


a PARTNERS 
I Buckingham. Palace Road. London, SWiW OQO. 

Tel. 01-834 6890 


"J. be l -. | 

1 ;4 PE* s5 ' 

«»!£!> 

* *£■*' .~:c 
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INDUSTRIAL INVESTMENT FOR SALE AT 
r FLEET, ALDERSHOT, HANTS. 

. In prim* position, easiljr approached from Motorway 3. 

Single Storey FACTORY & OFFICES, 27 ,500 f.aap 

Lk f.r. lease' to excellent- cqnant. 25 years from March 1973. 

5-ymdy Tent reviews. 

Rent £25,000 p.a.-- ‘.Pace : £200,000 FREEHOLD 

Pa refuse rt or retained Serve yon; apply to: 
UMCO.IOBPARK L&NE> CROYDON CR9.1YH ’ 
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1 . .. ONE OF THE MOST ACTIVE ENTERTAINMENT 
f ;/ - CENTRB IN KENT ' ' 

SgWiiMiHM BjiLL?pDS| : ,- : Bmmms 

. w^ijlcnt .- ballroom .‘artf bansiiednj feel II dm.'. ^Outstanding coastal - 

I. posWim wteh rupoflceot view*, over .bay. For sale outright or hy purchase 
t . •»:» . of company. 

■ "... . '.'OVerc .‘invited,* . ■' ,■ ■ * ■ 

MARK WILKS & COMPANY 

Chartered Surveyors, . 

• 34, feofcer Street; London W1M 2DN 
V';' ; ' Telephone: 01-935 1 317 ... . . . 



Gross 

Fine+Krieger 

Chalfen 


27 Princes Street • • 
Vi yr, over Square 
London V71R SNQ 
telephone 01-493 3993 


v* ■ ■ 


... , PERJVALE, MIDDX. .. 

Freehold Industrial Investment 

7 ; YjaWNG m% 

' ■ Leito Blue chip -Public Corripany 
? r ■ . : i *■';*:;. Price £440,000 
Af^fjr^ Vendorj Soh \ A£$n tr. cj above: Ref. ^DQ/PF-T. 



corners 
of Bristol 



quality 

offices 



10,200 sq.ft. 

CLIFTON 
Fronting Regent Street, 
air conditioned, carpeted 
and full lighting 
provided. Private car 
parking. 


6,587sq.fL ... 

LEWINS MEAD 
Initial House in the City 
Centre. Two upper Doors 
available as a whole ox 
individually. 



10,835 sq„ ft. 

THE GROVE 
Overlooking the Floating 
Harbour. Air conditioned, 
carpeted, car park. 
Available in single floors. 



Century House 

CROYDON 

Magnificent new s/c office build- 
ing with luxury interior finish. 

3/6000 Sq. Ft. 

TO LET 

or Freehold Sale Considered, 
j. WEBB. 01-402 6229. 


TRAFALGAR 

SQUARE 

OFFICES ID LET 

Approx. 950 sq. ft. 
in 

PRESTIGE BUILDING 


□□ 

□□ 


GRIMLEY & SON 

-Chartered Surveyors, 
60/61 Trafalgar Square. 
London WON 5D5. 
01-839 6951. 


^^Rroperfy People Since 1899^^ 

' CENTRAL ' 
LONDON 

OFFICES— W.l. 

22M sq. ft. 

OFFICES— E.CJL 
; 3358 sq. ft. 

OFFICES— W.l. 

4.460 sq. ft. 
OFFICES— W.C.1. 

12.000 sq. ft. ' 
SHOWROOMS— W.l. 

'^rni5toio'6«s^ 

Aldermans House. AkJermans Vteik, 
Bishopsgale.LDndon EC2M SUL 
Telephone 01-6231351 


OFFICES 

Heathrow — Various suites 
immed. available 200 sq. ft., 
300 sq. ft, 500 sq. ft.. 2.000 
sq. ft. 

Sunbury — Prestige Block — 7,250 
'sq. ft., £23,300 per annum. 

Ashford (Middx.) — Prestige 
Block— f. 900 sq. ft.— 6.100 sq. 
ft. £5 per sq. ft. 

WAREHOUSE & INDUSTRIAL 

Feftham — 7,700 sq. ft. £15,000 
per annum. 4,200 sq. ft. 
£IO,COQ per annum. 

Uxbridge — 5.000 sq. ft £9^50 
per annum. 

Full details: 



I INTCRISlATiONAL 
Heathrow House, Bath Road, 
Cranford, Middx. TWS 9QQ. 
Tel: 07-759 0966. 


FACTORIES AND 
WAREHOUSES 


^Property People since 1899^^^ 

OFFICES 
BLOOMSBURY 
W.C.1 

First floor— 5,700 sq. ft. 

Third floor— 6,300 sq. ft. 
TotaM2,000 sq. ft. 

% 5 ainstoro'fojes^ 

AWei mans House, Aldermans Vfe Ik, 
Eishopsgate, London EC2M 3UL 
Telephone 01*6231351 

■' - ' 


12,750 sq-ft 

REDCROSS STREET 

Convenient for Inner 
Circuit Road and M32. 
Central heating, carpeted, 
and large private car 
park. 

Further information 
available from the solo 
agents: Lai onde. Bros. & 
Parbanv64 Queens Road, 
Bristol BS 8 IRaTel: 
(0272)27731. 

LALONDEBROS 

_y 


PLACE. W.l. Fwuluied 

office 1 rodent i ai suit*.. excwient 

sniDitd floor, rooms, tufa HI no 600 sq. ft. 
£*300 p.a. .inc. Lease, BIA- (addnjonai 
• acconunodetlon available K mutmir. 
01-925 4106. . i 

GRESHAM STL. E.C2. l«X0o sq. ft. SA 
Floor Offices in the Biltong area. LfghL 
. L«aaa7i * veacs. Rent £7. pj.I. Apply 
01-606 0811. ' 


SELF-CONTAINED SINGLE 
STOREY OFFICE BLOCK 

Approx. 4,000 sq. ft., with car part. 
Telepliene. switchboard anq telex 
Installed. 

Single storey premises approx. TB .000 
sq. ft. OYrrlDoklng Green Belted land. 
4 mins. Stock Don town centre, 
will separate. 

Business boars telephone. 

067-480 7685 MR. J. BOWDEN 


CITY OF LONDON 
EC2 

Short lease— low rent 
1.B00 sq. ft. on 17th* floor St. 
Alphage House. Carpeting and 
furniture available, if required. 

For details apply: — 

Bruce Cattell, Foster Turner & 
Benson Ltd., St. Alphage House. 
Fore Street. London EC2Y 5DP. 
Tel: — 01-638 6188. 


Close to Town Centre, 

A 127 and AI3 

SINGLE STOREY 

FACTORY 
Sq. 21,900 Ft. 

FOR SALE 
HEALEY & BAKER 

29 St. George St- Hanover Sq.. 
* London WIA 3BG. 

01-629 9292 


BIGGLESWADE 

NEW WAREHOUSE 
SQ. 30,000 FT. 

TO BE LET 
FRONTAGE TO A1 
EARLY POSSESSION 
Joint Sole Agents 


JLC-Frost&Co 


3 Hieh SL. Windsor. Berks. 
Teh Windsor 54555/8 

T£n LAM BOURNE, 
FOREMAN 

& partners 

3 Cork SL, WJ. - 01-437 1722 


OXFORD CIRCUS W.l 

modem office suite 

3,700 sq. ft. 

TO BE LET 

No pramium 

DOUGLAS RACKLEY & CO. 
I. Bland ford Street. W.l. 
01-93S 0074 


Small City Offices 

lb Let 

Chestertons 

()!-(>( 16.3.055. . 


Westgate Street 
Gloucester 

New self-contained office bad Wing 

8100 Sq. Ft. 

Immediate Occupation 

clive lewis 
s partners 

!6 Stratton Street, London. 
W IX SFD. Tel: 01-499 1001 




BANBURY 

NEW WAREHOUSE 
SQ. 50.000 FT. 

TO 8 E LET 

Good road communication* far 
distribution throughout country. 
Early Possession. 

Joint So/e Agents; 


H 


AX-Frost &Co 


3, High Street. Windsor, Berks. 
TeL- Windsor 54555 

T&t lam bourne, 

frrj FOREMAN 
iy & PARTNERS 

3. Cork Street, Lodoa W.l. 
Tel: 81-437 1723 


ACTON 

93. BOU.O LANE 
For Sale or To Let . 

Modem Distribution Depot of 
UII 00 square feet on site of a 
half an acre. 

£13,500 per annimi or £725,000 
For details apply: 

J. L ANSELL 

GRAND METROPOLITAN LTD- 
7, Stratford Place, London WlA 4 YU 
Tetophone: 01-629 Mil 


SLOANE ST. 
S.W.1 

1,400 sq. ft. 

OFFICES TO LET 
at £750 sq. ft. 

M. R. BOYLE 
01-373 5358 


CB.SO per souare foot. 4.000 square feet 
oi seif contained office space in W1. 
centrally heated, etc. Ring N. Cnaoman. 
021-455 0041. 


FOR INVESTMENT 


LONDON rw.t- 23100 MJIt. Presuoe no. 
office building. 6. months rent true. 
£7.50 p*r T sq. ft. LIK. C.H- ca reeling, 
pianre windows. AppJr ret. AVN. BP 
Lrt-. Prtnoe Reffent Howe. 3 Carhurw 
St.. LortdBn WlP 7DJ. P&oae. 01-580 
0044. . • 

PENCE, sjjO. 'Freehold office site, dan. 
nlng permission. 6^00. sq. fu-foxlstlng 
remeishea office beildlnqs 2.200 sa./u 

.. £90.000 'O-n-o. 0T-93S; 3877:4106. 

SUTTON- BURS. Qpp. -Stn. rLboden hdffe.l 
VKtarla -24. mins-i.' Esdtteo new 4.000 

. sa. ft. or richly. furni*Mp .pffrtes.W**' 
rooms i storage. Car.*. Mtk. tl»* (oil* 
carpeted. Magnificent accmdln. Suit 
any 1st _ Class Co. Possn. 28 days. 
STREET Group 01-643 8181. 

TUNBRIDC6 weiis. PrdeMM ' vacant 
Office balldlng. town centre position. 
£21.000. 01-935 4106. 

V1CTOEIA.-S-WJJ 13S0 Sfl^it. SIC unit. 

. Modecp .bulldlna- £7 per M- <t. Long 
leas®. . MWV TOWNS - * COFFER. 16. 

■ CiWfortt 4t.v vrt.- .-01-43 9^ 4503, 


FREEHOLD OFFICE 
INVESTMENT 

-ABERDEEN CITY CENTRE 

New s/c office building ( 1,100 sq. It.) 
let to largi Norwegian public company 
ac £3,750 p.a. ex.; F.K.I. lease. For 
sale £40.000, Apply.— 

KEYDON ESTATES, 

9 Three Kings Yard, W7T 1FL. 
81-499 2061 

: .F. 6. BURNETT 

11 RiAisfaw Terrace, Aberdeen. 
572661 


20 LOCK V* UNITS 
Covered Arcade, Vacant Pos- 
sessioa busy East . London 
Market next to Woolworths. 
Rental Potential £46,000 p^. 

Freehold £160,000 
Tel. 01-264 3765. 


FOR SALE CENTRAL BATH. Seven C-tv 
Centre nrasamee wltn established pro- 
fmionai ami tommercJal use. 10 Quiet 
. Stitt;. >«■«!.• 5 'Trim Streei 

(General Waite's housei end 2-3 Queen 
Street. Held op lease .to first class 
tenants Willi •. . yajuaile. reversions. 
Coward. James and Co.. 14 New Bond 
Street. Bath (Tel. 667211. Re!. 5A 
353W. 


WANTED 


PttCEHOLOS required, eemmeerial'or rtsl- 
dsntlar- Condllloh Immaterial up » 
. am.wn. area; 01-487 4843, 


. 77% P.A. NET 
FreebeW Investment 
NEWBURY 

Valuable block of five adjacent houses 
arranged as multiple furnished shore 
Irrtings. Producing £14,288 p.a. 
gross ind 17?' not ai asking' price of 
£65.000 freehold including furnishings. 

SOUTHERN STATE AGENTS. 
Newbury (0615) <1084 


MERTHYR TYDFIL. Shop and upper part. 
Multiple position 10** rising 15% 
May *77. £11.000. Penoiatt and Co.. 
6 Old Kino Street, Bath. 0225 26B47. 


SOUTHWARK 

LONDON 

HEADQUARTERS BUILDING 
24,300 sq. ft 

FOR SALE 
FREEHOLD 
with vacant possession 

OR TO LET 

EDWIN HILL AND PARTNERS 
■ 177 Southwark Bridge Road, 
London SE1 0EE 

01-407 2794 


IMMEDIATE POSSESSION 
FREEHOLD INDUSTRIAL 
PREMISES 

WESTHOUGHTON, LANCS. 

Idaal Distribution Centre 
Adjoining M.61 Motorway. Livoroool 
25 mites. Manchester IS mtes. Preston 
14 miles. Warrington 16 miles. Total 
site area toree acres with offices icer»- 
trally heated) and work shoo. Approx. 
14.000 so. ft. . The’ whole completely 
enclosed 0 V 8 ft. high wire mesh and 
concrete post fence. Wr' “ 


Financial Times, 
EC4P oby: 


frHe Bax T4ii8. 
10. Cannon street. 


SMITHFIELD 

FACTORY & COLD STORE 

Approx. 16.723 s q. ft.. wich 
50,000 cu. ft. cold storage accent), 
85-year lease for sale. 

G- D. ROBERSON A PARTNERS 
61-63 West Smithfield 
London EClA 9DY 
81-606 6153 


CHARITY 



\\ • V ■< ' ‘v 

\ 5 .vi ■ • ■* *. . 

\\ \\ 



★•Write them like a cheque 
★ make every penny you give to 
charity worth at least half as much again 

When von have an account with the Charities Aid 
Foundation, you will be able to make till your charity* 
donations out of tax-privileged income. 

As a result, you will be able to «ive half as much again.’ 
or more without it costing you one single extra penny. 

£ven when a charity comes to the door you can make 
use of your tax-privileged account with the Charities Aid 
Foundation; simply by writing out a Charity Credit (it’s 
just like a cheque) and handing it to the collector, or 
putting it into The collecting box. 

If everyone who gave to charity would give from tax- 
privileged income, the value of charitable donations 
would increase enormously, and charities would be able 
to solve many of their financial problems. 

And, it would cost the donors not one penny more. 

To find out more about Charity Credits and the other 
ways in which you can. make your giving more 
effective, please post the coupon. We will be pleased 
to send you the booklets you require. 


To Charities Aid Foundation 

Please send me the foUcrrinc; booklets:- 

THE FACILITIES OF THE CHAJEUTIES 
AID FOUNDATION 
A guide to methods of giving to charity 
TRUST FACILITIES 

A guide to those who wish to give capital to charity 

GIVING TO CHARITY FROM INCOME 

A guide to individual donors 

THE BUSINESS SIDE OF GIVING TO CHARITY 

A guide to Companv Directors 

CHARITY CREDITS 

An cxplanatorv leafier 

DEEDS OF COVENANT 

Their preparation and ad minis tration 


48 Pembury Road 
Tonbridge Kent 
TN9 aJD 


Name. 


Address , 


9f 


PLEASE USE BLOCK LETTERS 


CHARITIES Alp FOUNDATION 

Specialists in the administration 
of ox-privileged foods for charity 


INTERNATIONAL PROPERTY 




jijl p ||i|jj|| 

QuNLDpjffrmopsco 

CHAfiTfftFnsUWfVWd • . ■■■>':*£'■ 



NEW JERSEY— U.S.A. 

ARNOLD PALMER DRIVING RANGE 

Prime location on 13 choice acres close to heart of Bricktown.- 
Ocean County, N.J., 3 miles from county airport. Excellent 
frontage onto 2 main highways. Sewers adjacent to property 
which zoned for commercial and business purposes. Available 
immediately. Reply Box No. F292, The Financial Times. 10 
Cannon Street, EC4P 4BY. 


ITALY MILAN 

FOR RENT OR SALE 

New industrial BUILDING of 10,000 sq. ju., suitable for 
dividing, large — paved and enclosed — service area, offices, 
service-rooms, bridge crane, offered by the builder. 


INDUSTRIAL PLOT of 2,065 sq. m. complete with building 
plan, 

FOB SALE 

Please apply to: Dr. Riccardo Bonadeo, Via Senato 12. 20121 
Milano (Italy), telephone 796145/781192. Telex Franital 35425 

Italy. 


Beautiful building near Malaga/Costa del Sol with 2300 sq.m. 

studios and apartments, nearly finished. Rooms facing sea and moun- 
tains. with ground floor for restaurant and bar, may be used as 
apartment-hotel. Very interesting as investment or for property 
agent. Special offer for total purchase. Payment in foreign 
currency nearly finished. Serious enquiries only to Box F.290. 
The Financial Times, 10. Cannon Street, EC4P 4BY. 


CINEMAS 


ABC 1 «> » SHAFTESBURY AVE, 836 8861 
Seg._ff arte._A lL SEATS 8K8LE. 

1: THE GODFATHER FART II 00 Wfc & 
Sun. 2.45. fl.OO. 

2: MURDER ON THE ORIENT EXPRESS 
(A> Wk & Su* 2.20. 5.30. 8.20. 


CASINO. 437 6877. MONTY PYTHON 
AND THE HOLY GRAIL (A). Press, at 
1.45. 3 tZO. 5.40. 8. OS. Late Sat 11 JO. 


CURZON. Curve n St. W.l. 4B9 3737 
Limited season of St A VINSKY (At him 
at 2.05 (not 5un.J. 4.10. 6 20. 8.35. 
Late tfiow Sat. 11 p.m. Phone bookings. 


LEICESTER SQUARE THEATRE .930 52521 
Seel Hear! _Fewl TOMMY (AA). The 
him euenr of the Year. Sep perf*. 1.20. 
4.30. 8.00. Sun. 4.30. B.OO. Late 
show FrJ. and Set. 11.15. AH seat* bkUe. 


OOEON HAYMARKET. 1930 2730 '2771) 
Warren Beattv. Julie CltriiUe. Goldie 
Hawn I" SHAMPOO (X). nerls. Wk. 
and Sun 1.15. 4.45. 8.15. Shamooo at 
1.S5. 5 JO 8. 55. Late show Erl. 4> Sat. 
11-45. All teats bk&Ee. 


ODEON MARBLE ARCH. '723 2011(2) 
Streisand & Caan FUNNY LAO Y (A). Sep. 
Parts. WL 2.4S. B.OO. San. 4.00. 8.00. 
Late show SaL 11 .43. All mis Bkbfa. 


ODEON LEICESTER SQUARE. 1930 Bill) 
PAPER TIGER LA). Coi«. Props. Wk. 
2.00. 3.45. 6.00. 8-T5. Son. 3.45. 6 -C.jl 
8.1 5. Late show Sat. 11.15. • 


ODEON ST. MARTINS LANE. (836 05911 
1811.) Claude Lefouen AND NOW MY 
toVE [X>. (Tonte Une Vie) Seo ports. 
Wk. 1.00. 4.30. 8.00. Sun. 4 JO. B.OO. 
Late show Saf, 11 JO. All Hate bfetde- 


PLAZA 1 A 2, Lower Resent St. (forreariy 
Haiatnoili.t ano Jniversai.. All seats 
bookable. THE GODFATHER PART II 
«). Dali/ Including Sundays. 

PLAZA 1 Progs. 2.45" 7.30 Late Show Fri. 
& Sat. 11-45. 

PLAZA m Proas. 2.15 7.15 Late Show 
Frl. & SaL 11.30. 


PRINCE CHARLES. Lck. 5a. 437 8181. 

The Sensation ot London . . 
EMMANUELLC <Xi 

Sep Perf*. Dly. line. Sun.) 2.4S, 6.15. 
S.OO. Lie Show 11.45 Frl. A SaL Seats. 
Bkble. Lk'd Bar. 


SCENE 2. Lelc. Sa. iWardour 5U 439 4470 
Cent Perfs. Dly, from 12-30- Lte. Show 
12.05 One. Sim.) YOUNG FRANKEN- 
STEIN (AA). Progs. 12J0, 2.43, 5.05. 
7 J5, 9.45. 1245. 


SCENE 3. Lelc. Sq. (Wa/tfOur St.) 439 4470 
THE TOWERING INFERNO (A). Sep. 
Peris. Dlv lint . Sun.) 2^ 0. 5 JO. 8 40. 

Special Late Show. 11. 45 Nightly. 

A BIGGER SPLASH (X) 

Sente Bookable. 


SCENE 4. Lelc Sq. IWardour St.) 439 4470 
2nd YEAR. The Film Everybody's Talking 
About. 

THE EXORCIST IX) 

Directed by William Fried tin Seo. Peris. 
2.Z0. 3.00. 6.15. BOD, 11-30- Box 


Dly. 1 

OHK.C 
Bookable — All 


Office Open .Dally 10-8. Sun.' 12.8 ' Seats 
Perfs. _ 


CINE CENTA (1). 935 9772. A BlGGEP 
SPLASH (X). Dlv. 1.00. 3.00. 5.00. 7.00 
and 9.00. Late show every night 11 p.m. 


WARNER WEST END 
Leicester Souare- Tel: 459 0791. 
l.irs ALIVE (X). COM. progs. 2.40. 
^4L35.^6J5. 8.35, Late straw Frl .and 

2. Steve 'McQueen. Paul Newman THE 

TOWERING INFERNO (Ai. See. Peris 
1-15- 4.35. S.QS. Late shsow FrL and 
SaL. 11.35. £1.60 uau OkOle. 

3. J»dc Lemmon. Anne Bancroft THE 
PRISONER Of 2ND AVENUE (At. SCO. 

■ Td'cfs. 2.30, 5.30, 8, SO. Late ahow 
Sat 11.00. All seats bkble. 


NIMY (Belgium). On Brussels-Parii motor- 
way. Land tor sale. 15 hectares. Write; 
Lemerclnier. Avenue du Onbe 51. 
B-1190, Brussels, Delgium. 


CORPORATION 

LOANS 



A’rariv 

HUNTINGDON 
DISTRICT COUNCIL 

BONDS 

RriojaM* JD SrrTraba 1977 
teniUimiu 

limaipkgi Dmnct Cmaal 
flwn DqianBnai 
CwdrlUlH«l« 

IklQliDgJa 

Id. ((UJgJ) 54 j.T7 mi 29 
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APPOINTMENTS 



Financial Director 


for -an expanding public company ■with, a business volnme of over 
£2 5 million in the retail and mail order sectors. Location. North, of 


England* 


• this is a new appointment designed to bring added professionalism 
to the function in an enterprise where sound imanring and adequate 
information and control are prerequisites of success. 


• THE requirements include a professional qualification, attainment 
at senior level, and the personal stature to make an impact in the 
boardroom. 


preferred age: 40*45. 
base salary at least £12,000. 


Write in complete confidence 
to A. Lon gland as adviser to the company. 


TYZACK & PARTNERS LTD 



SUGAR-TRADER 
REQUIRED 

London based company trading 
internationally in soft' com- 
modities backed by large bank 
facilities seeks a man aged 30 
to 40 with proven record to 
establish department indepen- 
dently for trading In physical 
sugar. ■ 

Write in strictest confidence 
to Box A .5083, Financial Times, 
10. Cannon Street, EC4P 4BY. 


NORTH SEA OIL REVIEW 


BY ADRIAN HAMILTON 


' s i&~ } M • 


;K- 



pace 






15 


CONTRACT CLERK 


Required. Salary negotiated. 
Bonus, Luncheon Vouchers. 
Phone: Office Manager 
01-248 1057 


appointments 

WANTED 


IN A FLURRY of rig movements the Niitiaa area at a time when; formation. -The _ fact that fte The 
over the last few weeks several the withdrawal of the Unocal well did enter the zone ■ - 

interesting, although not neces- group from .the Ninian pipeJtoe -this fashion is enaurragii^ui . But: the .eondmona,. -despite 
sarily spectacular, oil finds have makes such additional reserves that it could imply bo^-a larger . SO me ofthe orer-exnberanee of 
been made and a number of a useful proposition. reserve with more' of the upper recent announeements^ dOK not 

important exploration wells Pinltips’ well on block 16/27, producing sands. But -it. means ma ke for- easy- extrapolation 
started.- In addition to the sig- meanwhile, confirms the expec- 'a; considerable ^delay, probably fjom' individual wells.' * -The 
nificant oil discovery by the ted extension of BP’s Andrew into July, for the completion of Transworld discovery :*pd the 
Conoco/Gulf/NCB group on Field from btock 16/28 west- lhis crucial appraisal drilling, pan Ocean finds opeorup the 
block 3/2 to the north-west of wards into the PhaiUps Mock.;/ The ZapAta/Clhrtdu wen' pia Way for.' considerable- further 
the Ninian Field, both the The latest well, according fro the Ttfock 21/2 is on a separate drilling in the deeper . Jurassic 
Monsanto / Demin ex and the announcement yesterday, tested structure about 7 miles east of horizons and in. the .complex 
Zapata wells on blocks 15/21 and oil at a rate of around 6.800 the Trahsworid Field: Drilling “ plays.” of, The . southern : part 
21/2 respectively are reported barrels per day through a fl-inch hag continued '■ since . early - of the V ik i n g Grabaa-i east of 
tp have encountered oil shows, choke from the Palaeocene sand- February and the group is how -the Orimeysand to_ m^veast of 
The Phillips group meanwhile stone formation and was drilled attempting to start testing. At the Moray Firth re^Oa^Qiiallty 
has announced the successful about one mile from the pre- this stage .the - early - results of. - the. .'san ds’ do^ ^^seem to 

completion of a confirmation vious BP discovery well on Would seem - reasonably Oeteiwatel . hiAvever^^A^go 

well on its part of the Andrew 10/2S. encouraging.' But it is doubtful .^ontii.froin tte_taa joar^ st:S^iet- 

Field. British Petroleum has The result seems , to have Whether it is a large, field and,- lan da - £h$S; .. presenting- co»- 

returned to drill a delineation largely confirmed what was like the Transworld tsri, it is' siderable -problems ' in - Some 
well on its potentially sizeable expected and is certaflaaly useful Reported to have problems in cases" of,' porosity .^ .penao- 
Magnus Field in the far north 


* 

If >’• 
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s _ 
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EXECUTIVE POST 


In finance. adimhistratlon. or 9*2S2| 
nwnaaement sown* . br qualified 
Accountant-Company- Secretary. «■ 
wHi-orgjxilsed with h»h *t*nd#rdi and 
reputation far attention W detail and 
SUB motivation. Experienced I arse and 
small eomoanies in engineering. wanu- 
facturlnfl. distribution and service 
Industrie*. also cQnsui uncv. PrrteraOlv 
commuting from WatfortySL Albena 
area but move con*Jd*red. Write 
A- SO M. Financial Times, 1 0. Cannon 
street. ECU* 4BY. 


and Burmah has returned to 

drill a further well on its Thistle 

block. 

• Whether these finds, coming 


U.K. RIG ACTIVITY 


-t .ir.i r<w- ; 



CHE PUNT 
ACCOUNTANT 




circa £7,500 per annum 


THE COMPANY: 

British Enkalon Ltd is part of A.K.Z.O. a major 
international chemical and man-made fibre group. 
The Company has a turnover of £40,000,000 and 
a record of sustained growth. 


THE LOCATION: 


Pleasant rural surroundings adjacent to Lough 
Neagh (with a wide range of sporting and 
recreational facilities) and approximately 15 
miles from Belfast. 


THE JOB: 


Chief Plant Accountant reporting directly to 
the Managing Director. 


THE RESPONSIBILITIES: 

Managing a large department which performs the 
overall cose function, preparas and controls 
operational and capital budgets. 


THE MAN; 

Applicants aged 30 years or over, should be 
qualified Accountants and/or graduate in 
Economics or Business Administration. Graduates 
in other disciplines will also be considered but. 
in either case, several, years relevant industrial 
experience at management level is essential. 


THE BENEFITS: 

Salary is negotiable, circa £7,500 p*. and other 
benefits are in line with similar large progressive 
organisations. 

Applications by letter giving details of age. 
qualifications and experience should be addressed 
under confidential cover to the Personnel 
Manager. 


BRITISH ENKALON LTD. 
RANDALSTOWN ROAD, 
ANTRIM, N. IRELAND. 
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MARINE SALES 
MANAGER 


GROUP 

on top of the recent discoveries Amoco/GC 
by Shell/Esso. Texaco* Siebeos 
and Pan Ocean, are sufficient 
to revolutionise the current I:’*.' 
prospects for the North Sea is Bu nSJ.si«iaT 
debatable. Certainly the drop to coiwko/NCB 
25 in the number of rigs operat- Conoco/NCB/Gulf 
ing in the North Sea (excluding Conoco/NCB/Gulf 
the Britannia working on tbe Conoco/NCB/Gulf 
Viking gas field area) tends to Mobji/GC 
support those who have argued JJobii/GC _ 
that exploration work is declin- fotmmnt 

ing at present While there is 


RIG 

Sedco T35F •' 

Sea Quest : 
Sedco 703 > 

Sedco K 

Ocean Kokuel-;- 
BlueWater3 " 
Britannia . 
Norjarf 

Pentagon* 82 '. 
Venture I 
Sedco 704 
Transworld 61 - 
Borgny Dolphin 


LOCATION 

211/27-4 

16/28-3 

210/13-1 

211/12-2 

3/« 

‘ 211/18-8 
49/16-ED2 
3 /2-la 
9/19-1 
15/30-1 
9/J3?9a 
9/13=8 
15/2J-2 . 


GROUP 
Occidental 
Occidental 
Phillips 
Shell /Esso 
She 11/ Esso 
She 1 1 /Esso 
Sun 
Texaco 
Texaco 
Texaco- -- 
Total ; 
Transworld 
Zapex 


" ; RIG ‘ 

Ocean Victory . : 

West Venture *' 
Ocean Hover 
Sedco I35G . 
Sedco. TOO - ■■ 

Stsiflo . . ' ; • 

Sedco 702: - . : 
Zephyr! 

Drill master 

... Sedneth 701 

Zapata Ugtond 
Western Pacesetter 
WaageZ ... 


LOCATION 
-14/lWi .. 
" 216/»-l 
.. W/22-Ta 
21 1/26-4. 
1211/13-2 
22 /M 
-vVT6/2M 

.3/^4.: 

: 7S/T6-3 

,. ,16/22-1 
V 21/T-Z. 
:>rr;2T/2-T: 



intiHS 

■ ..nUHFU/vM 


We are a member of a Group which is the leading 
Organisation in the supply of ships access equipment 
throughout the World. 

We require a SALES MANAGER to be entirely 
responsible for the U.K sales operation ol our 
company, based In the North East of England. 
Applicants should be: 

• Aged preferably 35 to .40 years with 
marketing and selling experience to the 
marine Industry at the highest level. 

0 Ambitious with drive and the ability to 
demonstrate a high degree of initiative. 

invited to write, giving personal 


are 


Applicants 
details to: 

Chairman, 

Macgregor & Co. (Naval Architects) Ltd., 
50, Salisbury Road, 

Hounslow, 

Middlesex, 

TW4 6JP. 


All replies will be treated in strict confidence. 
Our staff are aware of this advertisement. 


COMPANY NOTICES 


likely to be a number of new in proving up res e rv e s in the tfie.- quality of the Jurassic ability, 7 -The- a reaffi jfr-thigfaly 
rigs entering the area, some rigs Maureen /Andrew region. It is sahds, which lie deeper than complex, with, '^lia^erable ' 
are also being released by com- still doubtful though whether it the Transworld field. ' faulting whiclr. mace g^an rela.- 

panies for work elsewhere in- has taken, expectation that much The same may be said of the tion between' finds * extremely 1 
eluding Conoco *s Norjal fto further. The Andrew FfrekL is "ifonsanto/Deminex drilling on difficult (as seems ^ to he - the . 
Ireland to work for Marathon), ^ a large one, at an estimated block 15/21 to the south-west of case- between' the ^ansiyorid 
the HavdriH (which has already reserve of around 200nL-300in: -"tfce Piper Field and sooth of and ' Zapex. : findsi^^Added 
left for Labrador) the Sedneth barrels of recoverable reserve. Texaco's discoveries on blocks to this, individual 
I (which is going to West (about tube same or perhaps a 14/20 and 15/16. Again the present, special probljhiii id'pro- 
Africa), and BP's Sedco K larger 4ha& Maureen) ahd"toitlal reailts are believed to ductioh; * :• r , v <; - 

(which is likely to go to South ^ sl] ^ probably in the u mar- -show some .encouragiiig signs In this a)rmectiftn,Tast^week's 

Africa towards the end of the g^a-i ” category despite the ;from the formation iintervals rights; issue docn&^nf ; by 

year). And at least two rigs strong prospects for tying out- done so far. But full test-* Siebens OH- arid. Gas'^h^ praised . 

originally destined for the North put iiaIt|0 ^ fyjuities MeM line 'IPS has yet to be carried out a. numben -of questwpk: '- Its 

Sea, the Aker Haakon Magnus ^ wesL - ..and it’s too early : to' predict the su^gestloh'that tKe;gf0up!s;2/lO 

and the Chris Chenery. now .'^likely results. * discovery could, basis of 7 

seem unlikely to work initially What the drilling does i reise,".-v Of the other exploration drill- one - uncompleted^ : ahd.:hntested 7 
there. however, is the possibility of jng being carried out at .the well in a' stratigraphies trap, 

building up a number of small-: moment, Conoco/NCB/Gulfs contain ^-500m. " 

nm mil Hprl accumulations in the area and it.. well on 9/19, south-east of the covefable reserve^ is" SnSt that,. - 

L/UUmilllCU is to this end that BP. with inter- Bepyi Field is considered par- — an estimale. But.ohB. wbuld 

Rut the pace of additional mittent success, is now appIylngrj^jQiiiarty interesting. Total ijj;© to know In 'greateri 'detail = 
finds this year, on the other itself. A recent well, drU led:; seems to have shown some on what it ls basetL Ihe calcnla-- 
hand, equally supports the view "wiy 1 the troublesome Havdrm-.enthusiasra for its 16/22 well, tion of an oil content -of some 
of those who believe that there S ^'P on a separate structure in north of the Andrew Field. 535 barrels per acre' foot is ex- ' 
is more oil to he found— albeit block W2S, unfortunately had Shell/Esso is now completing a teremely higW ; .by - North Sea 
not necessarily in large accumu- t0 be abandoned earlier this second well on block 211/13, standards and 'the estimate was 

lations— and that the oil com- rorath before^ rea c hi n g the. east 0 f the Magnus Field, given without support from *n - 

panics are still committed to pntical depth but the company^ following its tantalising hot independent report of outside 
considerable programmes of ex- has 1 _7 l0W br “ ugl l t °t:- generally disappointing . first consultants..- ' 

ploration work over the next workhorse, the Sea Quest w well on this major structure; Th e .^hole question of giving 
two years before licence returns dnJ1 . on .? no J? e, L separata Petroleum has uow reserve estimates when raising : 

for the third and fourth rounds structure on the block and se«ps finally started a ^ ^ is a' thorny Otie. Outsider 

have to be considered. Reasonably confident of fmdfiig deep-water block 210/13^a t the consultants tend to be too, con- 

The most important new ml more jn the re£lon - •' nert^estemend of toe Viking servative, internal assessments 

find appears to be that by More Intriguing, in some wayit I, m ^ itseIf arB iftb "- 

«+,« ^niiincr nmn cminor An iri p IOCKS i 311(1 i>UH P^P^'.'.yiously/Open to question pajlicu- . 
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Conoco on block- 3/2 close to is the drilling now going on ill J 


the N-inian FieW northeast of the East Moray Firth regioiL IS! lar ^ in the field of geology, 

•the Shetlamfe. With an an- Sparked off by the Occidental, 01 1 . “-W 1 where a given set of data can be 

nouncement unlikely before Texaco and Transworld Jurassic Of *be appraisal jvell. beang .made to support widely varying 
next week, no details of the finds, a number of companies carried out, BFs retiirn'^ ^tp the. predictions. -There-. is no reason 
discovery have yet been re- j s now drilling in tbe area with M&gnus Field is especiaHy .im-' to believe that thq Siebens Jnd 
vealed. As the well has still to some signs of success. Trens- puutant Hie first .well readied; <which,-' ihcidentaDy,':acc6rdlng 
be tested. It would be premature world itself, drilling a second the bottom of the produong to dpeumeut, may . run into 
to greet it too enthusiastically, well on its potentially com- horizon without esta bli s h ing a TotaTs acreage on -Block 3/6 
But the well is known to have mercial 21/1 discovery, has waiter ■■contact' and is reported 'Immediately fofhe east) is not 
encountered “significant shows” regrettably hit problems, to bave foimd oil, unusually, in a potentially, interesting .one. 
of oil in a .substantial oil According* to reports in the the upper Jurassic, just at the But considering the dramatic 
column. The structure, which industry, the well went into the unconformity. - ' and bullish' response to ’ the 

stretches into Total’s blocks 3/1 producing zone much higher Tbe picture which seems to.'jrights Issue last week, it is 
to the west, is known to be an than expected, despite the short be emerging from all -this drill- surety -time that some questions 
attractive, moderate-sized one length of the step-out, and had tag 4s a steady, and generally were asked about the general 
and the feeHng in The industry to be hurriedly plugged with encouraging, .search for addi- prihciples on which- any money- 
'at the moment is that it could cement plugs and a deviated well tional .reserves in highly* raising operation should be 
add substantially to reserves in started from higher up in the complex : geological conditions, based, " . 
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ENS0 - GUTZEIT 0SAKEYHTI0 

8% 1973/1988 FF 1 00,000 ,000 


NOTICE IS HEREBY GIVEN to bondholders of the above 
Bonds that the amount redeemable on July 16, 197S i.e. FF 
2 ,000.000 was bought in the market. 

Amount outstanding; FF S6.000P00. 

Luxembourg, May 30, 1975 


THE FISCAL AGENT 
KREDIETBANK 
S. A. Luxem bourgeois* 


anguo-transvaal industries 

LIMITED 

Incorporated w in* ncpiiMk ol Soutn 
Africa 


THE COLNE VALLEY WATER COMPANY 


NOTICE TO HOLDERS OF 6.5*. 
L Li AIM STOCK IpTI 7b 


CLOSING OF REGISTfciU 
s lb HEREBY Glverw Ui«t Vw 


CONTRACTS AND TENDERS 


NOTICE 

register* in respect of trie above- 
mentioned stock w,n be CLUaeD rram 
17 to So June 197p. botn oar* in-:iin.-ve. 
tor tne purpose of percent of Interest 
197 s"* p * rl0 ° T J anu4r V to 30 June 
‘ Argto-Tramvaal Corsoiidatcd 
Invcitrr.ent Com»ir. Limited, 
Secretunes 

per: K. 1. CONNOR 


1. 


3. 


4. 


5. 


6 . 


EAST AFRICAN HARBOURS CORPORATION 
Dar Es Salaam, Tanzania 

CONSTRUCTION OF A LIGHTER WHARF AT TANGA 
PRE-QUALIFICATION OF CONTRACTORS 
Tbe East African Harbours Corporation. Tanzania, hereby 
invites experienced contractors, who wish to lender for 
the construction of a lighter wharf at Tanga, to register 
with the consulting engineers, Messrs. Bish and Partners 
B.Y., Holland. 

The East African Harbours Corporation has entered into 
a loan agreement with the International Bank for Recon- 
struction and Development. Tbe pre-qualification ot 
contractors will be subject to approval by the bank. 

The works comprise the construction of a quay wall, length 
approximately 240 ra^ in front of old loading facilities 
for lighrers and ancillary works. The works are likely 
to be tendered as: 

Alternative 1: Steel Sheet Piled Wall. 

Alternative 2: Open Type Quay Wall with Precast 
Concrete Elements. 

The works under this contract are scheduled to commence 
in the third quarter of 1975 and to be completed within 
nine months from the date of commencement. 

Applicants are required to furnish detailed information 
about their company, including names of directors and/or 
partners, registration, details on paid up capital, 
affiliations, bankers, turnover figures during the last five 
years and particulars of works similar to Those advertised. 
Contractors who have already applied for pre-qualification 
following the previous advertisement need only confirm 
that they are still interested, their attention is drawn to 
the later commencement date of the works. 

Contractors having experience in this field are requested 
to submit all required data to both of the following 
addresses: 

Consulting Engineers 
Bish and Partners B V. 

P.O. Box 1821 
Dar Es Salaam 
Tanzania 


Consulting Engineers 
Bish and Partners B.V*. 
P.O. Box 2278 
The Hogue 
The Netherlands 


The pre-qualification documents including all information 
listed under item 5 or reconfirmations as under item 6 should 
reach tbe addresses in The Hague and Dar Es Salaam not 
later than 17th July. 

Contractors are advised to make despatch by registered mail 
or recorded delivery. 


Anfflovaa) Mom. 
bb Main tlrc«‘. 
Jalujinc*Burg, 
London jiecr^uricv 
29b Resent Street. 

_ London. W!R ojT. 
3QUi May 1975. 


NOTICE IS HEREBY GIVEN tfl« Hie 
Transfer Books o; tne Debenture Stocks 
of tne Comoany will be CLOStd for one 
«y only on the 10th June. 1975 lor 
tne orLMratiun of the Warrants for 
Inlt-rM payable on 1st July. 1975. 

Dated this thirtieth oav of Mat. 1975. 

w. A. COaUROVE 

BlacS -rell House. Secretary. 

A i do mw in Hoad. Watford. 

Hertfordshire. WD2 Zt t . 


Assurance 

- • -li.-Ltyara. i 

■v. 28? 31 

22.4 2, 
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=Si-.a7.« ia 
Col. - 103. » ZO 
'-it- 59.7 6 

•-Sjl-.aJ.B 5' 

: #01044 n 

-tciSSMf 10> 

■‘•i«..100.T 10 
106.f 11 


Awiirane 
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^ :r -'-..95.4 
■*’ . Or 9 


NO I ICE TO WARRANT HOLDERS 
AND SHAREHOLDERS 


GOVERNMENT UOLO MINING AREAS 
iMUUDWONltlNi CONVULICATEU 
LIMITED 

.UNDER PROVISIONAL JUDICIAL 
MANAGEMENT) 

flncorporaico in the Republic of 
Scuth Alrlcai 

1. Notice •- ,..j, , ... mat .m extra- I 


j GEORGE ARMITAGC A SONS LIMITED ’ owinaiy general incctina of~ members "it 
I U ^ ; the Company ^.ll be held ai tne Stock 


NOTICE 15 HEREBY GIVEN tnxr -he !* e 5 JnOT Auditorium. Eighth elaor. Slock 
TRANSFER REGISTER tSr i r.. u'i if I'thanae Cuiid.ng. eer. Fax ana Sauer | 


, — D cum u. --‘".-y: ■ ran ano Sauer 

LATIVE PREFERENCE SHARES will be 1 5!'",“ Johannesburg, an ihc 23rd aar 
CLOSED from the 17th to Che JOtli 1 ■* J cm, lor the I 

- - 1 ourposc ol eonuccring ana. if deemed fit. | 

passing tne following Special Rcsoiulioiu, 
with or without modification — 


June. 1975. both dates inclinne. 

By Orper of She Boar;. 

O- J. THORNTON. Secretary 


Robin Hood. 

WikefleM. Wf3 3FP. 


DUNLOP HOLDINGS LIMITED 


_ NOTICE IS HEREBY GIVEN that »he 
Transfer Booki of tne 3 Fi-s: Mgrt- 
! gage Debenture StocR o» tne Company 
““I be CLOSED from the 1 r«h :o 3uw 
June 19. 5 both dates inelusi-e. 

O. C. RISSIK. 

Dunloo House. Secretary. 

R»«!er S'.rceL 
St. James's. 

' ,~l Eonoon SWIY 6?X, 
i 30th May 1-375. 


THC G BWSToE 0 UM!?ES ,PANr - 


RECptVrat ‘Sf ‘I£ RE ? Y GIV£N M «"* 

fh c Lom paty & Penetuat 
Firs. Mortgage Ocoentures ana 6 ■?* . 

fi'SeSi'*.* l ' , .£ er T2 : * Sh- r « eull ' be 
1U7C E ,6 , tn » «he 30f n June. 

1975. both dJy» ircJusIrt. 

By Order- of tne Board. 

E. B. COX. Secretary. ) 


VIKING RESOURCES INTERNATIONAL 

. Nt ??* ' 1 » “ c * Antrfiei 

NOTICE of ANNUAL general 
MEETING OF SHAREHOLDERS 

• * 1-0 T 1 5 ‘ >5 HEREBY GIVEN mat jn 

• Ocnerai Mceang of Shareholders of , 

• y.k-ng ncsPurces Inirmat-anaj w.v, n»s • 


' RcSOLVkll 
A. That the authorised share capital 
o» tbe Co moony be Increased from 

hi-, Jhpu i j Rf u2v uui# p» Iik 1 

creation ol— 

tai 5 600 OOO new ordinary shares 
oi n*e cents each, and 
U3 j I 000 000 new preference shares 
oi R1 each, with tbe following i 
rights attaching thereto— ' 
t.i accumulative preferential dirt. 

ceno of 6 s - oer annum, 
tm preference over the ordinary j 
share capital of |he Company, 
Uui be redeemable of the option 
of the Csmoanv at any time 
ancr a period ol ten years, 
calculated from the date upon 
which the Oticr of Compro- 
mise presently before the 
Creditors el the Company, is 
santtior.eo bv tne Court. 

Rvs carrying voting rights oar) I 
passu wiin the voung rights 
eierdtJbiC 1 . in resoeci ot the 
ordinary shares ot the Com- 
cans, 

8 Thit the uniliued ordinary shares, 
ol the Company be placed under 
the control ef the directors ol Ihc 


. - - U| W.V, n*s 

i w* 71 MKcd uv tne Manager. Car.pbean . 
• Majygcmeti: Cco-.aagy. | 


The M jtting v. [, :i<* place at Jghn B \ 
Gonaraweg 6. Wlifeirsut). Curacao, Netiicr- 
wnw iA.-tll.es cn aula Juno. i„., at; 
10-30 a.-ts. i 

AGENDA 

t. To eeralder the Report by the Mart- 1 
aoer jt t.itf v- xnpj.y ;r. ( he uus 
*no the coodun of a affairs eur.na ;ne I 
tscal year er-ded 3<4t Decembet. 1374 ., 
2. To cofliiger arc. if thought V.. approve 1 
t*»e Statement o* Assets a-.d Liapiiit.ri 1 
as .ot Jtst December J97a i.y Pra:>! ! 


Comoany. 

I S*** 131 RnoiuUOK 

j are set out m til astrve. 

1 c *• T , he _ "Mans *or the BOSUng gl live 
-special Rnoluiiofis. in 3-amir.arucfl form, 
i are as fellows — 

iai The Comoany n presently under pro- 
visional judicial management- 
ib» ihc Company s liabilities exceed 
the estimates realisable value ol it: 
jsso:- substantially. 

*' “J Ober of comoromlse tne 
OH« — 1 has been suDmiiicd to the 
Cnmoanv's cred-torc !or considcra- 
iion: 

tdi It r> one ol me conditions oreco- 
ront of tne Oner that members pass 
the above oronosed Special Resolu- 
tion; failing which ihc Offer, even 
K accented ev creditor*, will tail 
■wa> and the Company wjl have 
w go <"1o lisuidaiion. m which 
even 1 members will lose their total 



SbkIoI ! 


Independent Accsuntanta of 
Comoany. 


PERSONAL 


3. To declare a cash d moono cf u.s.so.18 ! 
SiJ? 4 . ,rrf,f ’^y?* rc * «»»tandino >1 of I 
23rd Jure. 197S and oayaaie as from 
U»e same date. 


A. To ratify, confirm jn<j op-s-pv* TV atn 
of tne Monocement amj the Supervisory 
r ^ ;k= ' c! 04 vie fiscal year 
enaed 3 is: Doeewner. ■ 574. 

5. To elect the Si-Pe-v ssry Beard. 


, j— - Chare 

"fill be increased from 
R 140 OOO to RT 420 000 By Win 
creation 01 rew ordinary and 
orererenee shares; 
mi The prelenjnte shares wd| bo issued 
-o crcd'lurj in terms of the offer: 
fC> The umitucd ordinary shares are to 
be placed oncer the control of tho 
dirccfgrs. 


■ . .5® ov 01 11 "w detailed notice to | 



MARK COX 
TENNIS CLUB 


Founder mcmcershlp; invited for new 
Tennis Club epening chit summer « 
luturraus Silvrrmcre Leisure Centre, 
Cobham. Surre>. Facilities include 
squash, sauna, swim psol. Bars, 
reitaurann. beauty salon, pro shopi. 
ou. 

Phor.e 01-878 Tf ID or 0 1-940 4385 


SQUASH CLUB 


Founder Memberships invited for new 
lakeside dub opening this summer 
at luxuneua Sihrermere Leisure 
Centre. Cobham, 5urrey. FacWcin 
include tennis, sauna, swim poet, 
bars, restaurants, beauty salon, pro 
shop*, re. 


Phone 01-878 1119 or 01-9*0 *38 3 


Gener o/Mcetmg ^ar 

I may be eoumetf f.-em ;ho off .;** of the f w wX/'l? 1 " ° er! ?". , M "■» Bro * > 

I Company _at J^n B. GtV|^w« G^VA;-.“ ggg JS J" tL3P“ e «g 


WcSA BT iraS'SSM AWB*' ' ^Tred in Vs c V r a h ^S f 'of 


[against delivers • & cerufl:a:« cn or oc'ore | Fi_ 9? D I?. . J. H ?. -WITW AT ERSA NO 

T3:n Jure. !97S. ! 

W.lfenistafl. 


Curacao. 

31st Ms v ’975. 

CARIBBEAN MANAGEMENT 

CL Mr ANY, 

P»*lng aoer« 

?.rr-ion midring S Rteraon. 
Herenoraent j;a. A-ii.icri«rr. 


LOCAL D1 VI WON OF THE SUPREME 
COURT OP SOUTH AFRICA 

R. R. BARNES. Chairman. 


MeTru:t_L.ni'ted. 

tier, ta 


,:h Fleer, tape Hpu», 
MicImtk Street. 

Johannesburg J901 - 

Rcouonc of South Africa. 
SOfh May. 1975. 


AH of these securities having been sold, this advertisement appears as a matter of record only* 
NEW ISSUE : ' . 


$ 100 , 000,000 

Revlon, Inc* 


8*45% Notes due May 1»19S5 


X^zarJ Freres & Co. 

Kuhn, Loeb & Co. Tie First Boston Corporafion 

Goldman, Sacihs&Caf 


Le%nan'Bb6iers 

TtLcmnwated ' 


2KBu^Bea2& Cn. Tm c. 


Drexel BnrnJiam & Co. 

lucorp prated 

Hornblower £ eet s-HenrnMIl, Noyes 

Incorporated 

Loeb, Rhoades & Go. 


. Balser, Sinarf £ Co. Lac. 

AHBIatB of Smic&Ca- XlsoarpaKated 

E. F. EniimiStQmjjany lire. JK^ader, Pe^bo^y & Co- 

: Ixtcoxjunted 

Morrill Lynch, Pierce, Feamer £ ^ 

incnpocued ' • '“"u”- - 

Jfev Court Securities CorporatioH Paine, Webber, Jachson £ Curtis Reynolds Secnrifiesli- 

Weraeim&Co.Iac Pe m.Trdto& QL 

Bear, Steams* Co- Mitchell, Hntchnis Inc. L.F. Rothschild & Co- SWscra ^ya«iStoBeiri6. 
Shields Model Boland Securities - "VTeeden & Co* 

Incorporated Incorporated 

Basle Securities Corporation Alex. Brown & Sobs 


F.Bberstadt* Cosine. Edwards &HanIy E uio Par tnera Securities Cggpigaitiott 


Harris, TJpham & Co. Elemwort, Benson Mosdey. TTwir^ww^— o; 3 i 

iBenpuxM * 


In c* rpo rated 

Opjpenheuner & Go,, Lac* ' 


Spencer Trash £ Co. 

Incurpo rated 


B. W. Pressprich £ Go* 

Iocorptmtedi 


Tucker, Anthony & B. L- Bay 

Wood, Strothers £ Winthrop Lieu 
May, 1975 


Thomsons MaKbcMn AndKnclosji^ 
TJBS-BB Gorporotioa 

YamairJn. TntpirWiflEnal 



.-O': 


... OB-2 10 

Lr- 126.3 13 
10 

-96.9 10 

Ct,o:9 6 .7 10 

• 97-5 JO 

“74 IS 

35 -07.1 CO 

^W-97.0 10 

•TpL" U B 10 
J* 3 - 97.5 10 

•IT "-MR in 


V 



* • *N. n.. ’* " ■ / tv i, r 
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MONEY MARKET 


credit supply 




Bank of EngUmi Minimum " 
Lendta&R*ttis£ 

*■ :■: 1Sbe& *f*jLSir&7Sr- - 

Dw-to-d ay credit- was in" full. 
V'risuffpl ta. the London money mar 1 
{• Mt yut&tiky, dad boohs iww 
>rc balanced without ' .official, inter- 
■•yu v*mio»-— although not. without 
^/difficulty in some quarters.- Banks 
^rb4d carried ov 'rea surplus from 
v . Wednesday, and Government die* 
^ bursemfents. ware greater than 

iiiXi '■ - 


revenue transfers to -the Ex- 
chequer, while there was a fall 
in. the' note circulation, hut the 
market faced a net .take-up of 
Treasury bills, the authorities 
held maturing banHs and local 
authority bills, and gilt-edged set- 
tlements continued to run against 
the market's favour. 

Discount houses paid Si per 
cent, commonly for secured call 
loans in the earlier part, and S-9J 
per cent commonly in the later, 
but balances, were taken at levels 


down to 71 per cent., and up to 
10 per cent In the Inter-bank 
market; overnight loan were in a 
rough range In places of 8J-9J 
per cent 

The one-month sterling certifi- 
cate yield was unchanged on the 
day, at df-flj per cent., and the 
three-month unchanged, at 918-912. 
but the-one-year fell io 111-1 1 A 
per cent., from llj-uft per cent. 

Rata* in the table below are 
nomVil fa Mime eases. 

-—Tile In table 



Sfcdfag- . Lohi - IwdAuh.: Fbiaara ; 

.GgriUnataj later-tank. ' Aitia odty ; ntnotlatjlc i feme .* Cout(mny 
oTdepMu i-' ’ ■ ■ ! •teparit* ; bond* ■ <tepci*h - [ rt«|a<«u« 


Oniuilpt | 

if r (Urr boUc*.[ 

- \ 

, 7-4*j’i.a«tlee.( 
p«wa»att—.[ 

■ -It:' ■**> no^th*-' 
.Three month* 
"•‘’iuujahthi 

Two 




eta-sti 

9-914 


S9i] 


Sfig-Sl, 

«.W 

££58u 

kOTa-704, 

Iflft ill; 


•W' Jft-fi* 5 

' 9*.9Sg 1 -8’a-85g. 1 

»**7, ■ ' - . 

fitf-9vi ' lO-ioi* i 

10 Jr toft \ lOIt -lOl} 

lOOfl-XOii ; - , 

iifi-ai*-' 1214 • 
11V2£>S : 1314 - 131 * i 


1 

1091* 
X0 9t* I 
101*. 10 • 
itifiov 
Ilft-Ilft 
isft-llft 


Oft- toil' 
10- lOft 


lots-uft 1 .. '- 


Ducoum 

oiirLeL 

(MpnMt# 

Itgartny 
bill* 8* 

1 

. Jiasa 'T'me inn It 
fall* 0 |' lull* • 

71 *- 10 

- 


9-9ft 

9-9’a 

•U 

9Sa-B<t 

.. 

a*-9* 

■sa g.v 

*>! -9 ft 

- 1 - 

9i- ilOss-llft 
9^-9ft lDlg-llft 
B a «-9;s 'lOss lift 
I0*a lOftllft 

- 




l?.'# 


/\. 1 

v.J.rV.; » 

2;-..' . - V 

»S i 

* L>-', ' '***g J. 


-JifiSS. *SL ea «vn .days’ tec*. -ume-wra |or»l auMarmr mnrtgacf rale 

•r*MBiteeay area iwt 134-13} par nh.; four years 14-lfl per cent: tiro yesr>. U-l« per o-ul 4 . Hanfc bill roie in tabk la 
. taring 1 rate for prana Hger. Burins raw tor (oumhobUi bank bilfa *8u-U(( per cent.: and ftmr monih trade bills lDHJi 
■ y. ,*;***■„ Apmarfatam tafia a rmw for on»numlh Treasury tutu M-Ss m per tom.; iMw-moutb »«• cvm : ihnte-manih 

• - b “* **“* “w- 91 °*l ' xm ’ i top nwaiw B9 J6 -»s.per cwn.: and threv- 
— «w-TOgnq» ovdc bUU iwoj ^per earn.: 1 iwtwnonth imi per cent.; and ihm-tnoiith KMl per cent 

»>v rwaata. Haase Base Rat*- (published by the finance Busses /.asoaatime iej prr cent, from May 1 . Clearing 
BapMit Rates for small sums at saves days* iwtlee: 8* per cant, awing Rank Base Rates for lending: M per cant 
U Average tenter nu of discount &4785 per cent. . 


NEW “HIGHS” AND “LOWS” FOR 1975 


-■■ T. ; ^s : 

. -- 1 . 


^-Wfc • 

. ; 

■-■ r-. 

. ■- 


Thm MRWfnp aacurltle lornmtert in 
parenMMMtJ among these ouottd to the 
'Share ' bitbfmatton S ervW 1 vesxenlav 
•tulnerf new " mods «no “ tows " lor 

■197.5. 

: ; NEW HIGHS (70> 

• gkrrmH funds tit 

__V SevMts 3*e *«5-75 

• “ “ AMBRICANS («T 

*'J ASA j ^ ■'* • ■Hanorwetl 

•M car. nwBit»DB . inumad. -Hide*, 
aitfiort- tO^T. . Owens IIIIocks 
. , OBtet 'Hammer - SheU Oil 

' ! 'f -\ ^CANADIANS (4) 

'>.=*»« k it Montreal Me Atoam 

-r.- Sh- OT Hwra, jjcoll* Rent n. or Can. 

' '■:£? /MIILBlMGfl Ml 

X'if Cwr. <iwO Intenutl. Faint 

i. .Cunt' . Smart u. > , 

‘ • 

" ‘. tlRAFKRY. A STORES (SI 
- me* Suras - kMSM cJJ 
- . Menrlmisa (A.I 

. U.PCTIOCAU (i> 

VtMSud Scientific 

•I- •' 


MINES Ol * 

Anglo American voseM. 

Angle Am. Cold Tanganyika Coni. 

Ann to- Vast ACmex . 

CeiM.'al Minina Great Boulder 

Mtnorco 

NEW' LOWS (7) 

BUILDINGS m 

Moars Bros. 

‘j ’ ' -INDUSTRIALS IS*’-" 

Ro»eo«!i Irtds. v, rsirn filter a Cntry 

Un'aee industrial 

TRUSTS «1J •- - 

North bo rough Into. . • 

oils n» 

.Barmah Warrants 
^ TEAS >1» . 

Ruo estates 


RISES AND FALLS 
YESTERDAY 


. EfKUNSEttING (10) 

>< :a«h A Lhcv Doct.fe Steels 

. am • Joan Grow 

BMtteh Sttom - Shaw Frandt 

-. -CafW -Well) ShettaM Twist 

■ ■ FOODS (5) 

i.iSffiTJS'***' 

l" BH PrM>. ■ - ■ uden 

r.."CW|iln» <W.i ’ Ocfcan WIImm . 

*"* Costons • Fenttar^l 

jih'Hmh * Sheldon Renata Cons.- ' 

■ ' hu»w« *«-nc. WRMiaon Match 
INSURANCE H> 


IrfeMi Funds 

Cerpo*. OmiMh 


HilnUng 

'Travelers-- 


lodMtriats 

Financial ami Prep. 

oiN 

Plantations 

Mines. 44 

Recant Issue 

Totals 


Up Don* Same 
■2 « B 

> '• M 

210 . va UM 

M Z21 352 

3 .M 15 
* '• 37 

» « 71 

M .12 35 

321 772 1,686 


‘ : 'v . 


-"5i 


•I 


:uss 

-'3i“ 


3 • MOTORS 12) 

- •* Asssc. Eqatneemia stoems. 

•t c ’■ -j' 

• . - Church . 


SHOES <21 
X Shoos 

S- 

+. TRUSTS tBi 

' IML-Ind. a Gem- . us- Trust Fum 
. Meiboum^ a. cwL.. ;B-orp _ . 
£ _i Fra*- Sect, urr.; , .• iricncap* 
r.il* 




*■> 


its 111] 




n>* 

ir.i 

~c<r.' 

"'llfeBftWcC PROKRTY. BONDS 

•. ■* Yield % 

r ji AMipy life Assurance Go. Ltd. 

2-i S*. Paul’s CbiirobraTd. K.C.* " 
^■;Abf»yBq.M*yET,B 8 .T 30.fti 
yT.'-dAADeUttAUa5£7|a2.4 23^!^.;- 
i .-;tIb.Pr.«ajr6..._. 108J 109.1} - 

f i ^d(LA«i.raklUy 6 97j5 luajd ....;: — 
^T.dSj Pen. Unit MwtJlOS .0 IWl» ..t.v — " 
», wfi*l«riwln UyZ7 69.7 63.6 

Z- .(foPanUolt My 27,33.8 67Jt| 

’■ ^vUoav Cun 34*27.10*. 8 HOJi 
1 - -Vital bvFiL CteaJ9».<t 10A.7 
“^PenstodSw;. Burnt 100.7 106 .Qi 

-?.( PgutonkUn HondilOGJ lll.Sj 

^'4 Albany Life. Assurance Co. Ltd. 

. ./a. but Bmunjtion sl, w.l m-« 37 sad 

ROW. Hon Fa.-.:03.4 100.4. : 

*n j r’D± AmmUI... — ,06.2 tOl^' + OJ' — 

. ..vEqnlty. PuntL....;iB 6 A 1333—0.61 — 

— ■ VDoiAoenm !18&B 134.8-0.81 — ' 

-ti vPiepeny Fun*..*»6.a 101.6 - r — 

vOo-Aecnm Js6.9 102.0 ! — 

* c vPlaed In*. FnndlB6.7 101.8, ; — 

•Do, Acoum 97.6 102.Bj-Fa.li. — 

w^-VSk'pIelnv. Fund, 

•Do. Accnm...-..-.! 

GF t'd JEemw-FteO; 

Do- Aeram 

Prep. Pea. Pund.v 

Do.- Aonun....^. • 

Fixed Tat. Pen.— 

Do. Aorma... 


: .DEARER POWER IN 
LIVERPOOL 

* An increase of up to £87 per 
cent. ■ in gas and : electricity 
cbaiges for about 2,300 Liverpool 
Corporation families was agreed 
by the City Housing Committee 
yesterday. ... ■- , .- , 

’ ’ ’ * i. ‘ , r ":* 


BANK RETURN 


. Wwlnen-lay , tin 1 . 1 * 1 *r 
— - May 28 I ,1en. i— t 

• 1 19fc_ {_ lor week 

. RANKING UKPAKrNKNI 

. UAJilLITIBS I £ | x 

LeUlUi I H^LOOV 

Public Ux-p. •*!(«.. i 2t322.1Hl + 1.1b*. Ml 
-'jn-ia. SI7.ud>UW^ S.CO.i.uOO 

HMII.W. ■ 32fi.9eeAj3 + 

Krem-ea 3 


AS6BTS 


AK> 

Piruilm, BguipT 
1 »«licr Sec#.... 

Note* 

Lkiin 


3S';,7f8.b'29 - 

12.243.307 

1.712^,617 * 

5^33.558 

1 

l^b3.TM t 30ft - 

3O.SS0.000 

288.046.921 - 

14,173,166 

16b.la3.7K: + 

1.741,027 

6.609.615- 

14,918^6 

230.430- 

U.3U6 

1,7 12.693^ 17|+ 

5.R3.S38 


ISSfjkbBPARTia 8 NT " 


LIABILITIHS 

Note* I araad 

In Ctrcnlatfnn.. 
laBnnk'i(D«n. 
ASSETS 

Gnn. DeUe. 

UihorOrtt. Secs 
Utber Seruntle*.. 


I * , * 

16.725 .000.006 + hC. 000,000 
.4,719.480^88 ^ M.S18375 
6^08,61b|— 14.91 B. 676 

' ll^lb.lW 
5JW^92.IBL + 105,481.012 
; 584.392,8*9;- 66.481.012 


,6.726.000.000 * W.O00.000 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 111% 
Cannon Assurance fl % 

f. Address sbmvn under Insurance and 
Property Bond table. 


BASE LENDING 
RATES 

AFl International 9$% 

Allied Irish Banks Ltd. 9£% 
AngiffPortuguese Bank 10 % 

Henry Ansbacher 10$% 

Banco dc Bilbao 91% 

Banco de Jerez I 0 t% 

Bank ol Cyprus J10 % 

Banquc du Rhone SA. 10 % 

Barclays Bank 9J% 

Barnett, Christie Ltd. 11 % 
Breinar Holdings Ltd. 10|% 
Brit Bank of Mid East 31% 

■ Brown Shipley 10J^ 

Cayzer, Bowater Co. Ltd. 101 % 
Cedar Holdings 11 % 

■ Charterhouse Japbet ... 10}% 

C. E. Coates 10t% 

Consolidated Credits ... 12 % 
■Continental Trade Bk. 9J% 

Co operative Bunk 4 8£% 

Copleys Bank li[% 

Corinthian Securities.., 9J% 

Credit Lyonnais : 91% 

G. R. Dawes 101% 

Duboff Brothers Ui% 

Duoean Lawrie I0i% 

English Transcont ... 114% 
Kirst London Sees. ... 9*% 

■ Antony Gibbs 10 % 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... 9}% 
Grindlays Bank 10 % 

■ Guinness Mahon 10^% 

■ HambrosBank 91% 

Hawdn & Partners ... 13 % 

mum Samuel $10 % 

C. Houre & Co t 9J% 

Julian S. Hodge I0i% 

Industrial Bank of Scot 9i% 

Jacobs, Kroll 114% 

Keyser Uiimatui 101 % 

Ki ngh urst Seen ritles ... 12 % 

Lloyds Bank 94% 

London St European ... lli% 
London Mercantile ... ll}% 
Midland Bank 94% 

■ Sauiuel Montagu 94% 

■ Morgan Grenfell 94% 

Morris Wigrum Ltd. ... 11 i% 
National Westminster 91% 
Northern Comm. Trust 11^% 
Norwich General Trust 10 % 

Purtman Guaranty 11 % 

P. S. Kef son St Co 94% 

Rossminster Accept'cs 94% 
Royal Trust pf Canada 104% 

E. S. Schwab 114% 

Security Trust Co. Ltd. 11 % 

ShenJey Trust 111% 

Standard St Chartered 94% 

Sterling Credit 12 % 

Stewart Salmon & Co. 94% 

Thames Guaranty 12 % 

Trade Development Bk. 94% 
Twentieth Century Bk, 114% 

• United Bank of Kuwait 94% 

Wallace Brothers Bank 104% 
Whiteaway Laidlaw ... 10 % 
Williams and Glyn's ... . 91% 
Yorkshire Bank 91% 

• Uembt-rs of the AccepUng Houses 
Committee. 

■ 7-dar deposits 6i%. 1-raomh deposit 
H*i. 

t 7-dajr aepoUU nn sums of 2U0.DM.and 
under SI 1 ,, op 10 X23.0M «r, sju) 
over £25.000 1k\- 

: Deposit Bue Rate MV 

1 Do mood deposit 7*V 


LG. INDEX 
GOLD 167-170 


CORAL INDEX 
Globe 349-354 




lav. Fbns. 


116J12E.B~0.^ 

uw-ayu^. _. 

; wjrxoi.a+o.v.-.r— ■ 

97.1 102.21+01 
97.0 102.1* 

97.8 1034h 

97JJ 102.6! +0.1 
203 103J;+0Jl — 

jiaxj 128.3:-^j.<i - 


Acoum O.Sj 

ABffiV Ufe Assurance Ltd. 

3 PsviUon Bides., Brighton. IC7J 31917 

VMsdMnoofiodBdilOa.l HU .....! - 

Atlantic Assurance Co. Ltd. 

- AtUnUu Bsc., B ail npah urst. B'harst 3*51 
VADWthaAcCla .108.6 I14.2| .. ...i - 

CAU.WcatberCapIXO?.# 112.«| ~ 

fbnftRA'tPB.rtol. 1X0.0 I — 

ftmflna Pd. CaKt| 97.0 ’ 1 ... ’..| — 

Barclays Life Ass.' Co. Ltd. 

332,- Romford ltd.. B.T. 01-355 1211 

Bftmlhjdwada ',83.7 SB. 2) ...... j — 

- carrem mill value May 21.-- 
■Comctad chaage. 

Brandts Ltd. 

3fi. Keaodmcdl . St_ E.C-3. Ol-CSO . *358 

Brandix Btompt-. 181.0 83.41 9417 

Canada Ufe Assurance Company- 

ifl St. FWlen Bar. Bert* P. Bar 5113^ 

SrotthM. Miyl; 43.4 i 
BMVmtFdLUaySi 96.6 | 

Cannon Assurance Ltd. 

. 1 Olyx&zOc Wy WmWr HAS SNB. 


V 

...pi. 

.*** , i; 

.. A * ! 


«i-9W sera 

£11.78 1—5. PS I- . — 
730 
936 
797 
987 


—*•■»(• i 

m 


. .Jp' 

1’ t 


..-rf 


P 


s ■ 


,. v5 :^ 

|| 


•Sq»iUy Onllf. ... 

•Pwptt^y Unit ... 

Vfaac. bald. Unit] 

•Brw. 

' fefle. Ph^ lniw 

Currenf -imif valtK M«y Sfi. 

•B«JAuc«lB 08 d_afi 6 £ 10 - IS : — 

- oEqoity 5oiifl-...[787 , 843j-4. L - 

«eix^mnj.BonA.4B67 £10.fiSj .— 

. Capital Life Assurance 
Coaeton Bae.. Ctunelasb Wumi Mfla-Sfiffll 
vKey lav.MaylAj 0^8142 ’{ — 

Chartrhfe. Japhet Lffe A«. Co.’ Ud. 
1. PaNtroster Row, E.CA. . 
vfefitfty Bond* -27.6 28.0| L...i 

aSlciwy fioada..-.. 35.0 - 28.4: ] — . 

ttbitaged Bonds. [57. 6 39.G — 

9BquityBoBdL. ,J32;B ...34.9} „. . J .- . 

The Qty of Wstminstr. Assur. Soc. 
Riu&fud Home, S. WBlte Horso-Rd., 
Cmrtoa .cw -Sf A r «M4 

*FIr»TnhM*i«7|70.0 ‘ 73.5} ..... - 

■ «PwiHh IfolB — | 53-8 , M ~.| — 

•PrVCnt.ip^ijj44.5 46.6] .„„ 4 — ' 

The Cfty of Wstminstr. As*. Co- Ltd. 

RtegMMd House, s, while. -BOne- At, 
Croydon CM 2JA. ■ M4 3PM 

yWxtfiB UnaAprS>;4b,4 42.41 - 

*I«Mbinfc. , tfBrfi7/ 57.2 
aajoeulestrMxJTi 3&.1 T. 1 - 

■ P«)p.AiidVDH«a r 132J l34.Bb [ — 

*lomtorOpt.Bd i02A i07i71 
■M And;. -iSM 39.3} ...... I - 

Seecnd flEanaged Fund 
•JerfmcnApr.».r : . 138,1 • V 

MU*Bra.Apr.30.iH7J 1B4.0; | - 

9OB^»«dApr20| 1000 — . 

Comto«rciai Uotbn Group ■/. 

St. fejftj's. lUadendufL E.C.S.. 01-233 7» 
3Z.61 nV* — 
&>. Aumity CW, 12,50 -J - 

ConfederatiWKUfi Insurance Co. 
•iaa-4l8«|M Street WUmXY. 01-487 8010 

jgj ra WypBoa....^ 6Afl ■ i- 93.6; — 

■.-iWldAsed^ftmd.. lift!*: 123.11 

'i 

-gf s W4A«.wir .U7;3--’ :i - 

PhW5:arn!W.I -10OA 
' 7P™t«*dlnvBof! 243^7 


: ''Yield % 

CornhiH Insurance Co. Ltd. - 
32. Corphni, E.C-3. . . 51-CEC 5415 

'K.’efdul.Ua? la_: 105.5 - 

•aadimeiallteyia; 40.0 ; 

•SinUUi6dJl« x -iJu(ll9.S 126.0. ...... 

Crescent Ufe Ass. Co. Ltd. 

Braywick Hse. Mdnbd. BeiSa. ' Mdnhd 34655 

Uiyt£iuina*:ni,IS9.8~ 64.1 — 

Crusader Insurance Co. Ltd. 
Bowrtos BId«s_ Tower PL.'ZCS. B1-S25M31 
Ur’tU Prfi.i.. HuyaiiMUi 3t>. • — 

Eagle Star InsceTHidland Assce. 

I Tbreadneedla SL, E.CJ. 01-688 12Q 
B^ftofMidl. Uniu.iS.0 o&.3,-8.4 6A5 

General Portfoiio Life Ins, Co.' Ltd. 
so Banboktinew Cl. Waltham X. WX 31871 
PfUmfCUo: FtOKtel 104^6 I ......; — 

Growth A See. Ufe Ass. Sod. Ltd. 

United Home. WJI. 01-2tt 81 M. 

VFloniWo Fortune 100. Op i — . 

Uloadbank- '3 mw.. &4.S+ i 

VUndteah S’o A 197.4 xOO.Oi ...-_.» - 
td*Slwipe*Piin»J| 719.66 | I — 

Guardian RJS. . ■ 

Royal Kxchuose, R-C-3. . 51433 7117 

UPlepfrQ- Bnnda:. 12618 131.S 
PW#an.AU : tfc}97.4 103. 5i I. - 

Hambro life Assurance limited 

T, Old Park Lane. London. \vj_ 4M 0031 
Piaed lnt- PmuL..;IO6.0 111.0. +0.1, — 

V item fax* BgnJcyilia.S 124.8-1.0: - 

vPrapeny. :116.2 IBB. 4; { — 

vManmgbd Cap,.. ..i 104.7 110.5;— O.Bi — 


vMiuaund Aoc....Jll8.l 
•Mm At'H. 


'p. tUp... : 130.7 137.6; 

Prcm-Aou^-I lfi l.t 169,11 t — 

vHen llatrC«i>.....'134J 141. Si l -r— 

• Pen Mmn Arc.^. .155.4 163-6 — 

Pen PJ. C*|jl 106.8 Iia.8< | — 

I'euP.l. Arfc. -'111.1 117.8, , - 

Pun B.S.Caik I 99.1 104.4, . — !. — ; 

Heu B.S. -Uvi...,..il01.1 106.61 : - . . 

Harvest Assurance Group 
49. Church Sl. Maidstone. Rent. . 0812 S8SS1 
•Aimnltj CoitF 123.4 — ' 

UMaaagE'l Pnmb-|45 JO 47.60! ... — . 

Hearts of Oak Benefit Society 
Bust 00 Roadr-Lnndon. N.W.l. 01J8T 6031 
Haul* of OH... 1 29.0 aO.fi 1 — 

Hfli Samuel Life Ass. Ltd. 

NLA Twr.. Addlsconbe Rd.. Croy. 886*565 

aiUfi4iaPrepCBitlll7.7 185.71 | — 

UDol Man. 112.9 1 lB^f-0.7] — 
Do. Mosey Pusdj 101.0 107.8| | — 

Imperial life Ass. Co. of Canada 
Imperial Ufe House. Guildford T125S 
VOrotli Fd-31yJ£.4fi.4 52.6: . — ; — * 

Penflth.Pd.lLy $41.1 44.6| — 

The Individual life Ins. Co. Ltd. 
individual Use.. 45, South Sl. Eistboorae 
BNJl 4UT. Eastbouroc 88711 




vPixed lot, UaiMll7.B 123.8, -,... 1 . ,-~ 

vBqolty rnite.....]l 01 '.g 107 J! 

wPwpertyUnlt«...| 104.2 109.7- — j — 
-^MenaseU Unra..(ll3.S 120 . 0 ,— ^ - 

-•Moroy .MMhL« 100:3 105.5! 
v kA/fltUBuRd{lXl.S 113.8. - 

Commodity ...... ^;1045 110.2: — 

Owrtli,.. . Saoo:« 106,1. - . 

Uaniuu ......HOS.B 111.2; .— ’ 

laernie 97-8 103-0! I - 

lnteniathmel J1203 12&3 1 \ — 

Fiireign rival lnH06.fi 112 . 4 ' ■■■■_..: — 

Pr. reign ki|uit.v,...il01>i 107.8i 

Investment AUnuity Life'AsSur.--' 

9. Deveredx -Court, W.C.2.' ' 81-353 3887 

tteun hunity P-l.| - 89.9 

fUonEqit)nUwj • 107-2 
VUuu Fron-FiBUi . ’■ 54.7 
aLioD-tiujli YieWi-. ■ .86.3 
♦Uun Kqully Pen} ' .111.8 
aiiuuPreU. iVn'ni - 57.7 
*UunHLruYtLPea; . 

• UonM?dGUiPdiS0.3 53.1 
VUoSgUQip PJ 45.9 45.4 

Irish Life Aouranee Co. Ltd- 

11 , yaabury Square. E.C-7. 01-fiW S253 

JtioeOblpFd Mj2255.5 58.5: 4:10 

Managed Fuad... .1129 A Ufcjt— 

f^dKdiil6liaylii35.7 142.0 f 1 5.-4I 

i*rbpM od .Gro wthl 165.7 143.B 1 1 5.26 

King. & ShazsoB Ltd- 

H Ooitmm. E.CJ. ' 01-523. 505 

BupUPmuJ Ksnijn . 039i . — , 

7 , 1 — NearaU9.-day June 4. . 

K AS OUt Bonds:! 11.1 113^; i — - 

jam Lite Assurance Co. Ud. 
^at^-ptimnirs sa.,'ECL 01 -cs ssai 

Uidaa B«hlv.M... 448-8 S1.4; 1 - 

vProvertV RfaJd-'lOL^ 10O.5- J ’ — 
pTwr/r C»IWlil0l , 213 22.4;- — -..1 
WldPtSPl HuN.-83-A 56 A I ; - 

Life ^Equity ^AroarWe 
1 tHymplt wy; WenUUtf. M* 2 M 9^B. 

01-902 8878 

InV 94.0 — - 

piseMihl del..' 'jiJ9.0 -. 20 . 8 ) ....^ — J 
jyeMueTEetfreiimrfL BA-ff - 30.0- 7 * j 

yflib -jfuBdi-.-v '■ ■’ , ®4.5" ' ?5'f ' 
fruity Pumi.....-19-O 20.6 ..... 

DtV»h Fund ’100.0 1 € 6 -B r- -; 

sjyeerive Amy ^11,65.0 £931, — 


Yield % 

Ufe Assur. Co. of Pennsylvania 
39-42. New Bond SL. W1Y ORO. 0l-4» 6395 
t£C01* Unlca 778 B17 ... ’. - 

Lteyd's Life Assurance Ud. 
li.’-LeadenhaU Sl. ECSM 7LS. 01-523 KOI 

vlflt.GthFiULaTcii 1.56409' ; — 

»KJ f iMBqF(lAUi2i l 95.I 100.2* 1 - 

BOWlPruMLH.vki 102.8 108.1' 1 - 

*Oi*rtITilJ>iy 2 aiOa.l 1 lb, 8' ; - 

vOptiMnFitMy 85ll04.6 110.J i - 

#Otu4DepPdMyS9ri01.2 106. B, ..._: -- . 

PeollaurdMuy Uijiai.S 128. V, - 

Pem.H 4 .F 1 l May li' 160. 2 168.7! 

PenPropFrtMeyl6ll03.fi 109.1; J - 

PenFstlin 1 .M 1 yI 6 .lidJ 1B1.1! - 

PeuDepW May lt>> 107.0 112.7 - 

London Equity Assurance Ltd. 
Woniuae Rd.. Horsham. Harsbattl MU 1 

MeuNt-ed Oep C ta-48.0 51.0; i — 

M. and G. Group 

3 Quays. Tower HUT ECSR 8 BQ. 01-821 4581 
vSqutrjr BdeM y 2 fi 97 . 1 101 . 1 - 8.8 — ' 
•family 76 Sly 28i 112.1 i+fl.l — 

uDo.19i1.aQMy 291 88.4 j — 0.2 - 

♦Do 1381 -88 Sly !S; 117.5 1-0.9: - 

•InteroBda My SB 70 J 74.6' + B.l! 
♦H*flMnt*dMy&. 97.B 102.8 .. 
•Pera-yalFullyAa LXB.C13B.Sl .. 
•Pntpi-rryMayaj. 105.4 110.7+0.1 
•Ut'Hi BanJSlH\ifUJ9.9 105-ifj 

Magna Assurance Company Ltd. 
IS Cbe ouers So. Uxbridge, Mdx. Uib. 53181 

Bull.JiugBtic-Bond IOn.1 — 

iUpui Men’ll Frt.! 117.8 — 

Mafrs. Ufe lnsur. Co. (DJv.) Ltd. . 

P.O. Box 2L Stevenage. 0438 o6101 

Mbaultlr Inv Jkiid7.d - 28.9,-1.8, 4.20 
Merchant Investors Assurance 
125. High Street. Croydon. 01-S8 9171 


VConv. Dp. Fit .... 1 
J9SJ 1 may fieri ct B- 
.VUh ,1 in .Mui f .1! 
•Mi-r.lnv.Piy BJ. 

vK<|uiss'£imd 

♦Pn.p. Hen*. 

♦Mail. PeOh- 

•fc'nnity Puis — 1 
♦Coin-. D»u._Pra»! 
•Mun. Hit. Penal 


108.9 

114.5 
88.5 
99.9 
52.1 

’ 96.3 
9S.8 

150.6 
106.2 

118.6 




L-T.fi' — 


r**\ z 
1 1 _ 


NEL Pensions Limited 

ItBton Court, Dortaos. Saner. 9911 

KetexAcvum.l’nii 70.3 74.0—0.91 — 

.Yeicc up iui — 56J> 58A! J — 

Next yiibacrtnuon day June 25. 

New Zealand Insce. Co. (UJK.) Ltd. 

Warrior So.. Soatbcnd. 07Q2-S29S5 

Kltrihej Invert... 104.8 107.9; - 

NPI Pensions Management Ltd. 

4B GraMchorcb SL. EC3P 3RH. 01.823 4200 

Manaaert Fund ,_97.4 101. S'. ; — 

-*Itlc8S W May i.-Nerr dealing 3fll>e 2. 

Norwich Union Insurance Group 
P.O. Box 4. RondCft. MR1 3NG. 0803 21200 

S’nvicbllnpl Fd MySP 125.S 15 M — 

3Pnektalb|1y Pu My Eg 180.1 200. V - 

>"rwkJj Pipy W 3, v#7.4 102-5; .... - 
X'rakOiPilfutFil Mi-2Wb.9 lMjj ..1 - j 
Nurwldi butt May lb [ 1 13.3 J * — 

Oakilfe Assurance Ltd. 

46, Windsor RtL, Slough. , Tel. 3S81S 
♦OeWUfe MHO.P.LI1 19 Jt 126.2 - 

Phoenix Assurance Co. Lld. 

451003 wmiam SL. BG4P 4HR. 01-626 9371 

•tV’tb JLa»)d Bvbil)B0.2 84.5, - 

Bli’r Ha Am May 1.49.9 - -j - 

Rl* rPxE J5. M y ^052^' 54.fi .. - 

Prop. Equity SrLife Assce. Co. 
m. Crawford Street WtHlAS. 01-4M 0857 
•fli<amT(up.J«.{ 144.2 : .; _.’ — 

•Do. Men-Hd. ; ' 71.7 ] - 

•Do. Equity Bund I 83.G. 1 — 

•Do.Flx3TvB.lFd1 113.3 j 

•Do JJaL Atder'a .97-1 ' 


I 

- 


Property Growth Assur. Co. Ltd. 
ill, Westminster Bride? rq. 01-923 8381 
•f^opertythtircifc 143.0 


460 

126.5 

54.5 
130.fi 
110.7 
121.0 
108.0 


•Ai[riimlttml.... 

•Antwy Sol. Pig— , 

•Hhenley lnr.. _J. 

•Sbenlry Rqultj .’ 

•dhenlej- Jlwm.\r.|. 

Keoro Annuity... 
luiuinL .\nuuiry. 

Prudential. Pensions Limited 
Halbofti Ran. EClN SNB. 81-405 8ZS2 
dqidiv Fd.Meyglill&.W 15.8*5- ...; - 

Find lot. Vny21£f1.» ll.ftp *• (- 

Pn^.’t> OAMey81X18.8ff 17.48 ' 

Reliance Mutual 

Tunbridge Wens. Kohl MK 22271 

-fteU^rt»p- . ’-■■ 

Royal Insurance Group ‘ 

T. North JMm Sl. Liverpool, osi-ss KB 
Kitjrtl shetidFrnl.SS.S 97.8; — 


Yield % 

Save Sc Prosper Group 

4. Ct. Sl Helen's. London, E.C.L 59S 1717 
•Bol<uir*d Lni*. Pd'B2.8 i#7.7— Q.8 - 

•■•l*iv[*rT.» Foil r; 105.8 111.4. _ 

•Dej*wtt r’nna.^..;lQ4J 109 . 1 ■ — 

UquHv Peunou Fu- 108.9 114.»|— B.b' ■ 

***Prp Hciia Kuiuij 1*7.3 123- - 

tL'uinp'.v Pen* Puvj*85.9 lo2.'f j — 

•Pnctt .oD May * -'May 18. —May l 
X WraKly vainatums. 1 Price mouhly. 

Saveguard Assurance Limited 
Swan Coon. Peiermeld. item*. Pirafid. 32fil 
•invnutieai Fnd97.U 102.6. — 

Schroder Life Group r 

16-24. Maitravers SL. W.C-2- 91-838 >883 

•Ftee<UnM>wicr'ii:100.7 1U6.I — - 

»FletlMeFd.U.ti2fH3^ 98.1 


B<iuit\ Pit.MaylU| 
•Ui^vcathl evrtae- 
Pen. F mlCapliyU 
I’en. Funu SnL, 
•Prop FiL May 'cl 
•De|<Ml(FdJdv-4j 


165.1 
154.8 163.8: ._ 
l&d.l 140.11 ... 
142-0 149.4 .... 
*0.7 100.8 .... 
d6.2 101.1' ... 


Scot. Widows* Fnd. & Life Am. See. 
9. St. Andrew’s Sq.. Edinburgh EB 2YD, 
I eve* or Ply May 1.264 . 1 272.8, - 

Slater Walker Insurance Co. Ltd. 
tt. Uxbndse Rd., W.12. 01-749 llll 

belifivMil MArL’tPd,65.6 60.5—0.4 — 

Sim Life of Canada (UJC.) Ltd. 

S. 3. 4. OockS DO/ SL. SW1Y 388. 830 5 <00 

Luaf Maybl 151.8 . < — 

Peiw.u»l Pen. Fnd: 1B5.6 { i — 

Target Life Assurance Co. Ltd. 

Tanci Bouse. Cst&bousc Rd.. Aylesbury. 
Bucks. .Vylcsbory teVfl 3941 

Maa^d. Fund Inc. 89.0 94.2. — 8.5; — 

XJiui^L Fund Aw. 93.8 9BJ3 — 0.6, — 

Prup. Fund lm% . 87.7 95.2< « — 

Prwp.FumJ Aivuqi 101.0 ■ — 

Prep. Fun, l Invest 88.0 — 

FistxUnt.Acr.Iiit.-. 105.8 111.3' ■ — 

Dei*. Fund Act- lot-. 100.0 105.4 +0.1- — 
lirt Plan Act-. I'm. 56.5 60.4 — 0.61 — 

Het Plan Cap. Pen. 50.9 34.5 — 8.5^ — 

Transtnternadonal Life ins. Co. Ld. 

S Breams Bltfsa LdO EC4A IN 0. 01-485 8497 
Tulip Invest Fund, 104.8 109.8! : — 

The Trident Lire Assur. Co. Ltd. 

Ronsladu Boum. Gloucester. 0432 36341 
•Trident Man. Fd; 105.4 lll.Oj ...._i — 

•TridnUl nr MaPdl 114.1 12Q.2[ — 

•TriJuns PnmFml: 106.8 112J| ...... — 

•Tridnl Kguiiy Fd'82.0 B«.^ .....I — 

•Tridni HT>b'd Fd|l09.7 118.6. — 

•Trirtn 1 ? Money Fd. 102.4 108.1 ! — ' 

•Trident Fiscrl Fdj99. 5 105.5> \ — . 

•TddAtBd My 2248.0 48.5 ...._( _ 

•UIH. Bilged— ■ 90.7 ■ — 

Cash value lor CM oremiom. 


Tyndall Group 

'6, Caaynga -Road, Bristol. 

•2- way Kd. M»y22 


0272 32241 


ray ri 

•l*n. Ppn.' May 12 


97.8 | 

106.0 
117.0 I 
120,2 
84. B 1 
119.8 ! 

44.4 1 

107.2 ; 

B2.0 
61.8. 


•KquIlyFU \Uy22 
•Hiuii FlL Mu J^SJ, 

•Prop. P«L Maya 
(Ki't'd BiL Mar22 
•Perf. tel. May ^2 
•Dpi melt F.f AiyS: 

0 v3- » a vFdAptrfO 7Q.4 
Ov. In. FiL May 7,59.8 

Per PeuPnd. Mayl . 67.2 1 — 

Snayiitli'ilPdMyl 11010 I — 

KqtyPeu Fd Mayli 145.8 ; ■ — 

temdPenF.lAUyL ,119.8 1 - 

Prnplftn'Fii Mayli 66.4 | j — 

Vanbrugh Life Assurance 

41-43 Maddox Sl Ldn. WiR 8L5. 01-B9 4023 

•Mnaifid Fund.. B8JI 104.0—0,9 — . 
•Bnuily FuftL. ..1135.8 142.4— Ll> - 
•Fixed ini. Fund, 106.6 112.2 + 2.6! - 

•Property Fund. „il08-6 108 A; -. ; — . 

«MaiHKedUafhFil|99.6 104.8, i - 

Welfare Insurance Company Ltd. 

TTjc Lus. FoifiOBtOJte. Root. 0303 STSfl 

•Caidud-GT’ih Bd ISO. 2 | — 

83.9 


Kxemin Fie*. Fd-i 
f,'aditi(Jf.Pn 4 l. F«J. 

SKIS. InV.taL Fd* 

•Flexllite Fund.... 

Itn-'htnl Tat- Pud-- 
•Mu&cy llaket t'd 
•Property Fund . 


71.6 

99.6 

79.1 
99A 

75.1 

73.6 


I ' — 


Windsor Life Assce. Co. Lid. 

1. Hlth Stmt. Wlndaur. Tel. 08144 

LUflnTesUii-Plaa*'45.7 40.1 1 — 

Fdtuie Wd 1 1 Fill; 54.0 .. . — 

Benin Aaa'.l hrth £10.22 , ... ' — 
Flea, lav.tit’+i t i.|98D .105B .... — 


'* • - HOTES 

■ TJeWs'aBoV fw all buyink MpawM- 
Price In pence eiccpi where Kheniise indi. 
cued, f Single HUfimfln insurance bonds. 
♦ N« of lux on r?alt3cd capital S>HU 



F.T.— ACTUARIES SHARE INDICES 

Tfiesc indices are tbe jsfit ceopfiatieo of The Phtaaciai tiaes, The institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figure* in parentbeaen atinn number 
u( Etotlu per aectton. 


Thursday, May 29, 1975 

. tsr. 

Index , Day'* E’rn’aa* 
\o. Chance ' YicKJ % 
i i Maxi 

; ■ 

(jtiril . Etl. j' Ell, 
Dir. ■ 1*/E P(B 

Yield % Railo 1 Halin’ 
(AIT '*«) ! 'trill 
at SsjQ i t-.+n. : t»n*- 

. Tart 5S» Tax b£v 


1 CAPITAL GOODS (i$l> * 12t ie ~ 1S 

g j Building Materials (SQ) ..^107.43 -1.5 
a I Contracting, Construction (231.230.53 —2.3 
4 \ Glectnculs (161 


Wert. .Tueadav! 
Slay May 

a. i a? 


Friday , Tbura. | Year j 
11 a v : May ago ■ 
2? [ 22 liapimixi, 


HUfliaaiid War index 


Index 


Index 

So. 


Index 

So. 


Inlet 

&i>. 


Index 

Niv 


1975 


SniL-r 

Ci'iiipiUitirtn 


High i I*»w HmU te<"- 


4 

3)2. .... 

..^215.89 - 


19J6*' 6.47 l J.63 : "7.6S‘ 
80.80 ! 7.85 \ 7.35 ’ 7A5 


17.81 • 4. 12 
17.40 8.47 


5 / Engmeericg (Heavy) (33).... 1SL27:-*.* ! 2Z.86- 7.14 


,185.65 127.50 1 1S8.94 18S.« 10..62 51.78. 80657 ■ WJI,, 

110.08 100.73 10.-07 in.« *«- j,”'”, 


6 Engineering (Generali (65) .JilO.94 ‘-D.4 19 . 75 1 7.w 


8.26 

8,29 

6:59 

7.42 


8.27 1235. 66 840.48 


8 

Miscellaneous (23) ... 

... 

118.83 1 - 

20.80; 

667 

6.95 

9 

CONSUMER GOODS 
(DURABLE) (59) 


84.84 [-2.3 

■ 

21.47 

7.28 

. 

6.88 

10 

Electronics, Radio TV etc. 

(15) 

94.53 —33 

' 21 .S 5 ' 

5.43 

6.79 

11 

Household Goods (13) 

... 

159.83 -0.4 

1 30.18 

7.60 

4.79 

13 

Motors and Distributors 

(29) 

46.76 -1-8 

1 17.31 

9.75 

9.01 

13 

CONSUMER GOODS 
(NONDURABLE) (I«) 


239-46 —1-3 

' 24.66 

5.89 

0.6S 

14 

Breweries (101 

... 

139.52 —0.9 

- 13.94 

6.48 

11.20 

15 

Wines and Spirits (8) 


164.43 -1-3 

j 13.77 

6.70 

10.71 

18 

Entertainment Catering 

(IB) 149.89 — 2-2 

; 14.36 

7.50 

10.25 

17 

; Food Manufacturing (22) 

... 

149.9* —1.1 

; 13.87 

| 

5.20; 

9.61 

18 

Food Retailing (16) ... 

... 

148.47 —1.6 

1 10.8Z 

• 

4.35 

13.S9 

>* 

Newspapers, Publishing 

05) 

144.71 -1.8 

! 17-95 

6.60 

B.87 

20 

Packaging and Paper (13) ... 

101.90 —1.5 

| 21 - ee . 

6.58 

6.68 

81 

Stores (SO) ... -- 

... 

128.65 —1.3 

1 10.96; 

1 

5.16 

13.64 

St 

Textiles (19) 

... 

140.58 -i.S 

39.01 ■ 

7.13 

4.00 

25 

Tobacco (3) 

... 

185.40 —2.4 

17.85 

7.18 

8.33 

84 

Toys and Games (6) 

OTHER GROUPS (92) 

... 

41.68 -0.6 

| 

26.69 

7.40 

6.12 

25 

Chemicals 125) 


178.03 ->-1.0 

20.00 

sni 

7.15 

afii Office Equipment (10) 


95.22 -1.5 

. 15.00 

5.57 

8.97 

‘37 

Shipping (12) 

... 

377.26 -1.3 

24.17 

6.26 

S.06 

SB 

Miscellaneous (46) 

... 

147.86 -1.8 

17.83 

6.57 

8.11 


8.28 

6.59 

7.48 

11.09 

6.95 

6.86 

6.71 

4.79 

8.95 

9.62 

11.20 

10.71 


$19.58 882.43 
153.09 156.46 jl 56.97 
H 1.40 118.33 jl 11.77 
48.59 48.97 ] 48.51 
116.82 117.69 ill6.71 


8.76 


109.06 111.10 


24031 242.33,170.35 251.61' 74.74; 389.33 , 71.48 
I 1 i25‘4', i i$/l> (\9,'P|72> 'il2il2rt4l 

223.64 221.12 ] 187.62 -386.601 B8.49 350.04 i 84.71 
. (20/Sl ■ (2(ll ' (4)0)721 ir2trtfiit*i 
108.83 159.79 64.39' 202.57 - 64.39 
(22)4) 0h ; ! i2/l:T$( 

86.02 112.99 45.43! 16B.59 45.43 
iSOfb) . foil i (4jb(7ii ; 

35 48 48.98 20.11. 136.70 I 19.96 

1 20/fa • flljli 1 H.'TffiSt !(LV12(Mi 
95.92 ,118.38' 49.66, 177.41 1 49.65 
iSO/bi id.-l, ',KT/*)7S' ; ,6)I)76i 


86.85 

97.75 


47.61 


8>.64 . 
99.09 


87.78 


155.85 

111.43 

48.34 

116.50 


86.45 


98.68: 96.41 


94.15 


90.591 38.39. 227.7B 38.39 

;£2'4i 1 (Cl)4 ; iCi • id-l ib) 

114.12 105.62 44.28 257.41 j 42.85 

ilO/Jj i^rii rlwo.’TZi ilo.-l";<4» 

140.36 140.12 139.88 158J3 152.30.146.90. 64.63. 263.22 i 63.92 

1^)4- * .fill • 1 1 <.!£).*) 

47.97 ; 48.42 | 48.23 45.69 ! 50.55 19-91 170.59 19 91 

. w.’ 4 i ' itjl' tldrlifSi ( 6 .I 1161 


141.53 144.14 143.69 142.05 111.18 145.61: 61.9B 226.08 . 61.41 

I , i20jSi ' >0 li f!6.t.72i tte.'»2)i<i 

153.86 il68.46 161.44 160.52 127.52 162.46 75.58 281.87 69.47 
| 1 (27,'t>> I 16,11 l2t.'11ia<!l ll«te;i4j 

166.54 ' 

' 253.23 

101.51 


54.25 

55.08 

tSM/Tbi 

43.46 

l6)l‘ifa 


168.41 167.88 167.89 149.71 171.38 80.42 267.40 78 88 

i2u;E» 16 .I 1 ite/7/i£fi 

1258.44 157.74 155.20 124.84 158.44) 55.28 329.99 ; 54.83 
1 f27'bl !. Will .(I2;l2.'72i i9/l)(fa 

153.46 154.14 135.84 109.55 156.15 62.03 211.65 89.67 

, . ■ iZmfri 1 i 2 rl> 

4.35 13.S0 1 l 8 . 6 fl 145.77 146.64 146.62 144.01 101.48 146.64 57.1S' 235.08 

: | . i27;Eu ' i2. li .llo/SiTS) 

8.37 1147.41 147.95 147 M 143,13 149.63.147.95, 65.08 260.29 
j . lii.'Si (8)1 1 illSjl)(2i 

6.64 '102.79 104.19 105.42 105.70 76.14 107.12 43.46: 135.69 

I ifiO/oi (6)1 > <I*.'«/i2' . w,.-.-, 

13.64 127.32 129.24 128.51 128.44 • 90.46 132.64; 52.63 204 39 32-63 

t i20)fa (6,1 1 ilt)E/7L r i t 6 ;i/m, 

3.98 142.78 148.07 144.39 142.86 128.07 145.07 62.91 853.72 68.66 

| iZ7,'Pi ■ 6 -I 1 i(Il,I2)i4 

8.53 190.10 19a.l4 190.15 188.62 167.40 199.16 109.92 339.16 94.34 
t (16/3i f*’l> (2*/7ii 

0.12 I 41.93 4#d!B i 42.26 42.26 40.79 43.61 20.92 135.72 , 20.92 

f ilioiA) 1 G.I 1 11*1:70. 1 


• ■ ’ ' r lu.*5i «wi» G? YKi i.Zfrb/6£l 

8.10 149.88 151.26 151.08 149.37 124.18 152.06 60.39,358.83' 60.49 

ai.*i -n.l mll‘f I •■wldfa 


23 .INDUSTRIAL GROUP (498) . l1 - 23 8.0) ; 8-20 8.87 |U7 96 .00.12 139.76 .38.79 .115 91 141.84, OgU ,, 


IP OILS (4) 


278.98 -0.3 26.38 5.44. 4.07' 3.79 279.B5 282.24 .279.85 ^74.59 ^20.73 8B2.24il03.rii 4a l^o : »7.2a 

> ! | | iSIIO) I i Blit liStfORwi ||o»)5/l)ti 


51 


500 SHAhE INDEX 


1146.28 -1.1 18,37 ' 5.93 7.14 , 7.05 ,149.91 152.11 


151.50 1150.27 122.96 154.B1 aa.49] m7,m 63.49 
; 1 I iSbt.- ■ 'bill |ildiS)72t l? U/lii74> 


» 

FINANCIAL GROUP 

(100) 

138.78 —1.9 

- : 

5.21 

i 

— 

33 | 

Banks (6) 

... 

156.17 -1.3 

. 23.69 1 

5.04 

| 6.28 1 

6.28 

44 

Discount Houses (9) 



1&2.7S -0.3 

i ~ 

7.86 

j 

- 

85 

Hire Purchase (5) 


84.21 -18.5 

i 29.641 

10.88 | 

4.49 | 

4.11 

86 

Insurance (Life) (9) 



115.61 — 2J8 


5.80 

- 


57 

Insurance (Composite) (7) ... 

113.64 -2.4 

1 - 

sso 

1 1 


38 

Insurance (Brokers) 

(8) ... 

200.18 —0.4 

i 10.03 

: 4.38 

| 14.78 ' 

1 14.79 

39 

Merchant Banks (19) 



84.61 —1.6 

i - ■ 

7.39 


1 _ 

40 

Property (32) ... 



204.29 -1.6 

{ 4.02 

! 3.07 

: 36.49 

: 35.54 

41 ■ 

Miscellaneous (5i 

... 

72.04 ->-0.5. 

: 15.80 

i 9.01 

i 9.16 

9.07 


141.38 .143.07 

I 

168.30 1158.89 

I 

153.27 J152.34 

97.18 [102.28 

118.35 j 120.64 

? 116.42 i 118.47 
« I 
201.06 1801.57 

5.97 j 86.58 

7.61 -810.58 

L.70 j 78.02 


143.20 
156.79 
152.86 
‘ 99.89 
120.76 
118.95 
203.36 
! 86.94 
'213.80 
! 71.50 


142.46 

[152.78 

146.93 

I 

100.08 
120.11 
! 118.74 
1205.45 
! 87.25 
216.67 
71.32 


112.91 

1130.02 

1 129.18 

!202.94 

I 93.82 

! 76.66 

(148.80 

I 

‘101.03 
j 153.02 
97.34 


(146.46. 

; (20)5) ' 
164.68, 
I (23/4) I 
169.27, 
> (7/3i 
! 134.39. 
I tio/st : 
,127.97 
! .23/4. 
123.90 
: iE0/t» 
.211.501 
: lH)/o) I 
| 94.971 
i7(3.‘ | 
.241.321 
: /s/.“i»- 
• 75.781 
(SJ3.4 i 


3b. 50 041.41 
<6/1 ■ 1(11/4/72) 
62.56 288.32 
/&'!■ (20/7/72) 


33.ua 

(13/1^74; 

6a .44 
(12/12)74) 


84.13! 293.13 j 81.40 

)6/J) J (2/5/72) 1(10/12/741 
42.8l! 433.72 j 38.8a 
iG/l> ' (4,x/72l :(U/12/i*) 
44.86; 194.46 44.88 
(2/1 ■ | lo/3/72i (Salrioi 
44.47, 156.76 43.96 

%•!> •,Sl/4/7W (14/12/741 
68^6 )i62.57 I 65.86 
(7/1 1 ii 12/ 12(741/ lb/ 13/7«) 
31.81 ‘ 276.57 . 31.81 
:7/li • 1 1 10)72) fnX.lbi 
88.19. 357.40 | 56.01 
.//I. .4/1 li/o’ i2C*/4hio 
34.78 303.13 ! 33.29 
10/ 1. -18/6)72) '(17)12(74) 


42 [nventment Trusts (50) 


169.25 -0.8 2-96 4.06 .33.78 


35.7Bjl70.62 (171.85 


171.86 172.61 125.06 174.3rt, 73.44 249.79 , 71.6a 

i t \ »a>;6‘ .bit. CJb/4(72* il4ilfi)i4) 


♦o .VUL-SHARE INDEX (650) J146.46 -1.2 


5.67 


1148.27 150.30 149.95 14B.87 120.12,133.07 od.ltt 228.18 61.92 

j i i26)fr) '6)li rl/f.'Tm (I3.*U£)74| 


COMMODITY GROllPS 
(Not included m 500 or 
AllrShare indices) 

«4 Rubbers HO) ... 

45 Teas (10) 

46 Coppers (3) ... - •- 

47 Milting Finance (ID — 

48 ; Tins (8) 

49 . Overseas Traders (13) 


I 

|S 17.64 —0-8 
90.10 -0.2 
1462-90 - —4).^ 
139.18 +0.4 
111.97 +3.0 
.1244.07 , tO.1 


10-64 . 
21.37 , 
48-43 : 
8.76; 
9.11 j 
14.35 i 


6.30 

8.80 

16.31 


11.82 

5.95 

2.36 


11.30 |S 18.46 522.42 '525.43 520.02 410.12 
90.28 ! 90.26 90^8 89.97 106-28 


"1 


525.43 281.661 655.37- 84.68 
(23/Si . *2/li ,(23/7/75 1 ji2b/8/66) 
5.50 90.28 90.28 90^8 89.97 106-28: 90.28' 76.76 121.471 59.72 

, lii/o) ilf/li I iJ/a/7 s» I17/JO/7*) 

2.38 +64,66 467.7* 461.49 .496.93 394.47 467.74 374.38: 567.78 94.08 
Q , (27/Sl . (22/1. '.J3/7.13) 1/29/4/62) 

3-79 ' li.45 • 12-41 138.68 ,141.0* ‘139.57 139.16 102.15 141.04, 80.38 175.90 66.31 

' • (27; 5) (22;1. IS4V4/68) (30,9/74) 

7.40 14.14 ‘ 12.15 108.66 -109.27 110.39 110.96 '-91.47 '111.97 58.91' 125.43 i 54.83 

(29/S, , iS. b '.12,'1,'i S> ,/27,c-.‘71) 

3.72 8.87 l 8.85 243.77 1244.33 243.55 246.32 - ,202.23: 97.37 252.23 . 97.37 

' " ‘ >C0fa,7i>i ’ ‘ 
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1 Consols p*% yield ... 

- 

14.92 

14.92 

15.14 

15.11 1 

16.10 

15.10 

15.09 

15.20 

14.02 

1 

- 

- 

9 20-yr. GovL Stocks (6) ...j 

47.25 • 

: 13.70 

47.60 

46.95 

46.80 j 

46.91 | 

! 47.03 

47.05 

47.07 

■ 51.18 

53.00, 38.27 

■20,3., ; io, li 

115.40, 

ill/9.'6ci 1 

! 38.27 

ii/lrtbi 

s , 20-yr. Red. Deb. & Loans (15) 

43^1 

’.16.05 

45.81 

-45.64 

45.64 | 

45.60 

«.60 

45.55 

45.64 

; 48.62 

50.681 37.01 

•Sl‘3» i I*?; l* 

113.43 1 

lE3,'10.'B3i 

37.01 

l5,l.lbi 

4 ! Investment Trusts Prefs. (15) 

42.76 

16.18 

42.85 

42.85 

43.13 j 

43.09 

, 48.90 ! 

42.90 

42.77 

| 45.34 

4i».57: 35.35 

'2o/3i ' (3/1 i 

1 14.41 1 

34.45 . 

(4;U?.’74i 

5 ComL and Indl. Prefs. (20) ...j 

59.80 . 

15.90 

59.35 

59.25 

59.35 i 

39.07 

■ 58.45 j 

56.05 

57.88 

| 59.68 

66.9fl! 48.35 

iift'3) i (3.1' 

114.95 , 
(7/10-631 ! 

47.67 

(6/1/10 


Seated or Grfttf 
Oversea* Trader* 

S ns) naerine (Heavy) 
Engineer tea (General) 
Wteed aad Spirits 
Toys Ud Cnets 

otflw SMipfitent 

indactrlal Group 


Im Date Base Value 
SWU/H MUM 

51/12/71 tan 

— mn 

1/7* 188,7* 

U/l/T* 1».72 

14/1/7* 142.74 

n/u/h 12*2*. 


31/11/71 

1W/71 


Sactian a r Croup 
MUcenausuas Plnauctel 
FaM Haaoiacturins 
Faatf Retallfng 
luwaact Brokers 
MIbHw Finance 
All OUmr 

t RedemptlM yield. 


Base bate Base value 

3102/7* 12(Urt 

29/12/87 U4.13 

29/12/8? 11L13 

29/12/47 %Jrt 

29/UA7 UfiSQ 

IB/4/42 18840 

FT'Acteeries Indites are 


calculaled by Enel Communications Limited <a 
member oi the Exchange Telegraph Group) an an 
IBM 378 computer. 

A ne w Ifsf of the constituents «f the FT-Acutarles 
Share Indices is new available From the Publishers. 
Uie Financial Time- Bracken House, Cannon Street. 
London. EC4P 4BY. price lip. By inland post Up- 
Commwrweafth Up. Foreign Z2p. 


REGIONAL MARKETS 

FeDswlng the merier last year of U.K. Bt*ek ax ch a n a ro . a selection of tfie Bhare 
prices pcevtoasly abowh darter refKuial headiDgs ts prraemed below with aMutlnns 
on London. Irish issues, moot Of which art not ofllciallv Uwed m London, are 
shown shparateZy and with prices as on the Irish exchan ge. 
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ACTIVE STOCKS 

YESTERDAY— 


Stock lion 
Coats Patous 35p 


1CI 
Courtaulds 

Boots 

BATS 

Barclays Bank 
BP 


£1 

25p 

2Sp 

23p 

£1 

£1 


Commercial Union Sap 


EMI 

UDT 


50p 

25p 


■ of 

Closing 

Change 

1975 

1975 

marks price (□) 

op day 

high 

low 

15 

481 

- 6i 

SS 

23$ 

• 14 

282 

+ 8 

286 

138 

12 

140 

+11 

140 

53 

II 

255 

- 2 

278 

91 

11 

323 

- 7 

337 

164 

10 

292 

- 3 

300 

112 

10 

483 

— 

490 

100 

10 

172 

- 8 

184 

72 

20 

ISO 

— 2 

21)0 

62 

10 

18 

— 5 

35 

11 

9 

322 

- 2 

341 

118 

L 0 

108* 

- 6 

130* 

104* 

8 

60 

+ 5 

60 

17) 

8 

«I 

— 

09 

m 

7 

441 

— 2 

•72i 

28 

e slocks is based cm the number of bargains 


Shell Transport ... 25p 
Sun Alliance ‘New’ NU/1 
Assoc. Engineer*# 23p 
Grd; Metropolitan 30p 
AmaL Inv. St Prop. 23p 

The above List of art „ , - . , , . 

recorded yesterday in the Official lisi and under Rule 163(1) (e). 
* Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 


First Last 
Deal- Deal- 
ings tags 
May 28 Jtu. 9 


Last For 
DecUtra- Settle* 
lion ntebt 
Aug. 20 SepL 2 


JOB. M. Jub. 23 Seat 4 SepL IS 
Jan. 24 July 7 SepL 18 SepL 30 
“Calls” were dealt in Amal- 
gamated Investment Property 


warrants. De 1 b - Roe* British 
Land, Town and City, J. Mowiem, 
Fraser " Ansbacher, English 
Property and Lubok Invest* 
ments. No “puts” were reported, 
but “ doubles ” were arranged in 
Conrt&illds, Bear Brand, Town 
and City and. GRA Property 
Trust. 
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FOOD PRICE MOVEMENTS 


BACON 

Danish A1 per lont 

British AJ per ton* 

Irish Special per lont ... 

Polish AJ per lont 

Ulster A.I per lunfl 

GUTTER (packctl 

NZ per 28 Ibsf 

English per cwtt 

DanLsh sailed per cwlt... 
CHEESES 

English cheddar <white 
nndless 40-lb per ewi 

NZ per 30 kilos 

EGGS* 

Home-prod. Standard ... 

Large 


BEEF 

Scotch killed sides fejc 

KKCF> 

Eire Forequarters 

Argentine chilled rumps 

LAMB 

English 

NZ 2s-Ds 

PORK (all weights! 

MUTTON 

English ewes 

POULTRY 

Broiler chickens 


ana ivauoDai wovkxmi 
M ay 34-31, +*FMC price. 


May 29 

Week ago 

Month ago 

£ 

£ 

£ 

S20 

fctfJ 

son 

815 

815 

7M5 

815 

SI5 

7*15 

S15 

MS 

Till 


— M r — 

4ij.72-41.16 4U.72-41.16 40.7241.14 
42.10-42.50 42.10-42.50 41.72-42-50 


43.15 

15.61 

43.15 

15.61 

43.15 

15.61 

— 

2.10- 2.30 
2.70- 3.00 

3220- 2.40 
3.50- 3.60 

May 29 
per pound 

Week ago 
per pound 

Month ago 
per pound 

35-0 — 37.5 
34.0—25.0 

34.0— 37.0 

24.0— 25.0 

33.0— 36.0 

25.0— 26.0 

■10.0 — 42.0 
30.0—31.0 

3S.0 — 42.0 
29.5—30.0 

40.0— 43.0 

20.0— 30.0 

34.0—35.0 

24.0—35.0 

23-5 — 34.0 . 

12.0—13.0 

12.0—13.0 

12.0—13.0 

25.0—26.0 

23.0—26.0 

23.0 — 20,0 


THE JEWISH RELIEF ACT, 1858 

by Robert Woodall 

Twenty-nine years of public controversy preceded the 
political emancipation of British Jews. 

An article in the JUNE issue 

HISTORY TODAY 

Now on sale 40p, or by subscription £5 JO per annum, from: 
The Manager. Bracket? House. Cannot? 5 rreer. London EC4P 4BY. 
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WALL STREET + OVERSEAS MARKETS 



Down 2 despite favourable news 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, May 29. 


FURTHER SMALL LOSSES were Oils 2.7S lo 177.13, Utilities 0:42 AMSTERDAM — Prices fell 
recorded uii Wall Street tn-day. lo 131.29. Banks 2.77 to 260.70 and sharply over a broad Tront, 
despite news which seemed lo Papers 0.04 to 111.59. attributed to a steady flow of un- 

suggest the wrest nf the economic 


further overnight decline. Dealers in lower South African Cold 
recarded Wednesday's Belgian Mines. 

Bank Rate cut as a move to SWITZERLAND — Swiss issues 


recession may have passed. 

The Doiv .Innes Industrial 
Average shed 2.04 lo $15.00 but 
tlie NYSE All Common Index 
firmed one cent to !$47.67. while 
losses led gains hy 732«tn-KW. 
Trading volume decreased 3.2Sm. 
shares to lS.57m. 

Some investors were enmurased 
hy i he Cnmmeree Department 
report that its new index of 
Leading Economic Indicators rase 
m record 4.2 per rent, jn April and 
was the second consecutive 
monthly advance. The report was 
mns ide red .strong evidence that 
the economic recession has bot- 
tomed out. 

OiN continued to benefit from 
President Ford's Energy Conser 
ration Programme, which in 
rinded a plan to decontrol the 
price of " oild oil ” from estab- 
lished U.S. wells. 

Bui selling was attributed in 
part to continuing concern about 
inflationary effects and a possible 
pro lit- squeeze on some companies 
following the imposition of higher 
oil import fees. 

Some investors »1 mi appeared to 
withdraw to jhe sidelines tn await 
further details of- New York City's 
financial problems. 

Among Oils Occidents 
Petroleum, the most active issue 
gained SI: to $18: and the 
Warrants rose si? to $B? — lamely 
reflecting interest m the company's 
coni operations. 

Exxon moved ahead SM to S85J 
Tcxncn S; to $2:5= and Atlaotic 
Richfield 33} to 393L 
Standard Oil Ohio advanced SH? 
tn S70J. Phillips Petroleum rose 
•M-. 1 to 854 i on an oil find in 
'he British sector of the North 
Sea. 

Chemicals again attracted con- 
siderable selling pressure. Du 
Pont lost SIJ to SI" - ;. Union Car- 
hide SI! to S5S} and Monsanto 
S2Z to SHI. 

Motors were mixed. 

Leasewav Transportation fell 
SI J to $23J, despite a higher earn- 
ines projection for the year. 

Reading and Bates Offshore 
Drilling lost St* to S22J on the 
plans for the sale of up to I.lm. 
shares. 

Iowa Beer Processors gained SI 
lo 824? on higher 2H-weck net 
earnings. 

The American S.E. Market 
Value index moved up 0.04 to 
$7.33. although declines nut- 
numbered advances by 303 to 273. 


Fa Iro abridge Nickel gave way favourable business news coupled correlate with International rates closed lower for the third- con- 
$U m *BJ pending the release of with generally poor economic rather than a local stimulant secutive session in fairly active 


first-quarter results. Moore lost forecasts. • FN. however. Crmed on antici* trading. A banker cited Jndlca- 

S1J to S47{. AkTO lost Fls.0.30 to 30.5. Philips p a tion Belgium wSU join three tions that the present world reces- 

.. «... n . Jlutch NAT0 countries 5n OJ „i nu sion will be more Important than 


Fls.n.10 to 24.li. Royal 

PARIS— Market again declined Fls.0.30 to $2.3 -and Unilever 
across the board on Wall Street’s FU.0.3 ro 103.5. 
further fall overnight and also Banks continued their recent 
lower domestic car sales. sharp decline. Algemeoe Bank 

Locafrancc in Banks, and DBA Nederland were down Fls.7 to 
in Electricals were nhnut the only 30$ and Amsterdam-Red lerdqm 
exceptions. Bank FIs, 1.50 to 73.4. 

In Foreign slocks. Canadian LncaJ Industrials fell sharply, 
and U.S. shares edged lower, while __®°nds dipped an average 


German and Dutch issues 
mixed. Belgians were 
changed. 


were 

little 


Fls.0.10 to FlsO.20. 
BRUSSEIJj— Shares 


fnr the U.S. F-16 fighter. Tor which 
it would make the engines. Elec- 
tro be I also rose Frs.i0l» tn B.140. 

Steels; declined. Arbcd were 
off Frs.130 to 4,150. In reduced 
Uiilities. Intercom shed Fr&i!5 to 
1.710. 

Dutch shares declined. • Hoo- 
govens dropped Frs.I4 to $40. 


had originally been expected. 

In the Foreign sector, ' Dollar 
stocks generally cased, Dutch 
Internationals- were very steady 
apart from easier Rolineo and 
Roheco. 

Germans drifted lower’ 

COPENHAGEN — Generally 
higher in moderate trading. 

OSLO — Banks, Industrials and 


OTHER MARKETS 


Canada lower 


All .sectors gave ground in 
moderate trading on Canadian 
Stock Markets yesterday. 

The Industrial Share Index lost 
1.411 to 185.20. Golds R.Oft to 414.33. 
Base Metals 0.39 to 73.91. Western 


Indices 
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In lower French issues, Peugeot , . . 

fell fairly fell Frs.65 to 3.145. President shippings eased, while insurances 
sharply following Wail Street’s Brand were down Fr&4u to 1.200 were Utile changed. 

HONG JvONC — Higher in 

— —I decreased trading. 


STANDARD AND POORS 
US. 5TOCK INDICES 


Mai 


"Industrials »CoDipp«nit 


lUO.Btt 
mi. on 
101.S2 
1 09.1! 
mu.;: 
mo.: s 
201.51 


SU.KX 

*bi.;i 

90..H 

a».w 

H9. 39 
sa.w 
90.07 


1875 Uiaft 


i Esc] uri ins bunds. 

IND. DIVIDEND YIELD p.c. 


Alov 


21 ay 30 • AI«y 24. 1974 


4.65 


4.61 


4.49 


N.Y. SE ALL COMMON INDEX 

Dccemovr ;il._lW5=50. 
M'.v39M , j28Ti , .i: 


IH7ii 

h la'ii - li»u 


MV5 SFyKl 


48.83 57.0b 47.67 
14 -£>• l2. 1 • 


47. BB 47.97 48.0b 47.46 


RISES AND FALLS 

liS'ics traded Up Down Lm-baiiscd 

I.3U.1 Ktt T.TI 434 


N«-n H igln 


M'j 39 M'y* M', 27 M j 23 J| V» 

"’ll 


124 

8 


126 

4 


AMERICAN SE MARKET VALUE 
INDEX 

Starti ng haw.- lint August. 7973. 

Hi:- . M'v39 M'j E3'\J'vS7 Xf.\S3 MV£» 

UlL-‘l L-"fl — ... 

88.16 62.20 87.54 87.49 88.18 87.75 86.44 

S.-ai ,C.h 

VmIUIIU* 

2.600: 2-710 2.060 2.000 2,000 


1973 Lew 


- -LSI tndtninali. 
Ulilkl'iS. 23 Rails. 


!W^1 
> I 1 o> 
77.71 
•> 1 1 


It 1 n 7 
ii-TSi 
70.74 
‘SI* 


525 Industrials 31' 


STOCK AND BOND YIELDS 


.Mar .*9 Mai 2: May 29 
1975 1975 1471 

Ind. Qrd. yield n>: :;.?5 :-..;g 4.25 

Ind. Ord. p i- ratio. 10.47 lu rat H.e; 

Leng-u mi iJov-L Bd-s. . 

PIT Celt!. . 5.V 1.SH B.ffi! 


THURSDAY'S ACTIVE STOCKS 


rim. 


occidental Pi-i 
TiHeprompter 
Occidental P«> 
Ti.-xaco 
Monsanto 
Howard Johnson 
Made Chef 
Allas Cornu. .. 
El Paso Has . . 
Aitamic Hid) field 


Chutwt? 

Stinks Closing on 
irjilvtl price day 
i>: 


MELBOURNE YIELDS ' 


Vi'cv vie hi ->n 
I ^ndina 


May 
K 1 


Vat 

23 


Mnv 

Id 


I in lln Muni* 7.13 7l5B i.65 

On hwrnin»« 13.67 . 14.44 14,50 


SYDNEY ALL ORD. INDEX 


Mnv £9 May 38 Uii;h IHia ; l.m Idi. 


371.92 575.65 


37556 


289.88 r-ii Li 


TOKYO NEW SE INDEX 

Base = 100 January 4. v.t». 


Hong Kong Bank were up 10 
cents to SHK 15.10, Hong. Kong 
Land 5 cents to 6 -So, Hntchison. 
5 cents lo 2^5, Sardine, 20 cents 
to 24.80. and Hong Kong and 
Kowloon Wharf, 20 cents to 21.00. 

TOKYO — Market eased tn sym- 
pathy with the overnight down- 



GOLD MARKET 

-■ ' . v ■ V- "Jt '-**£;**- • 

:-V‘ : 


■ Ookf 




(H finewoe«*.{- .- V7-’ 

CUwe....^..jS16734-ttiWi|J!Iil70i fl -17 1 1« 


touching OpouW:~~- 

. ■ • --4iwun<rtaR]>l?O-O0^t-^»KZl.7&j 




jllti 

' Ha.' * 
f rii) » 

\ P-£ Ja»v \ 

p,i 


p^Ef-i 


average depreciation widening on: op ened at Sl093-170i> and touched 
balance to 24.8 per ’cent, from ^170-171 -in early ' dealing, but *-•- — — ' t 
the previous -24.7 per cent,: trended down, to reach 
“,h W sh Zdi»g J W . w .» U.S .fternoou, 
cenL level in early dealings :and 




1iT66Vi- 87J4'.' 
iVew^tv’r^tf Hffif. W 


Mriv Qeaiin „ s anQ . The Krugerrand. ended w plaees. 0hl 

m earty ft « aj,n « s a " Q ^ ^ premium of about 19* per- - . / ’ 

at noon. In terms of the V ' Cent, over Us gold content In -CohLcoin* 
dollar, the pound fell- S5 points^ esli bus hi ess, against the imt’nrtVjuy 

on balance to $2JJ6 o-2J17o-,^”^ c ^ Mr cenu 
openlaR 2J « 3 *P 4 »5, aeaiiit 

rising in the morning Lo 82.3230- 14 


.!S60i4-62li— . 

■it£c6-Z7L . 


2.3240, but touching *2 J160-2J1 63 i )er renL ' 


in the afternoon. Conditions I^A^ril Sioutited 
generally weTe quiet, with, some r™ 10 0,6 u ^ - p - 1 



il l ifti A IdVUUIa^ _ _ „ 

The dollar’s trade- weighted- ^- FOREIGN 

average depreciation .against ™ Sf^ rd , b f n s hri^efnf'tbe 

units since, the Washmgton.^31^)jn ApnT, hrm^ngtoe ^ 


H76 


rates in New York by Morgan - ^nrit ~ 'rerg -• 

tS»SS , IS!^SAm <g4 K )..j 5 af ji.w ~ 


i- •-iSSS'.' •” ■ ■'‘ciiw-: 
;s- 1 .bpww- -.i" 


K 




■ -v. , — - w.M — - — — — — . — | , L_.*i. mM iH , f vm i : "■■■—■ — ._ . ., £.378^23880 25785-2.108 _■ 

while sterling's depreciation on -a .month iota! of rk.!Sj»» «*?-*“»-*• AmKMKfEmi- .B. 5-55ij-5:SS [SASii-s^r " 
similar basis widened to 30.14 jjer Imports of gold ^cotns of . te go l tBrv»*teZ} Bi8-jj80.85AtW. I; .8iLBS-aL66 
cent, from 29 
French franc 
-by the suggestion 


Mat 29 - May 2)7 Higli 147? | 1^- 


N7 


325.68 ,337.64 ,332.96 22.-aya6M.34, liv 


HONG KONG INDEX • 


Mat 29 Mat jg II ii;li Hid 


324.62 322. SB' 


336.85 

ill.5i 


loU.4,1 

.4.1. 


jJU 3U1 

2K0.5UU 
WB. -2L'..700 
. :67.son 
l.V-.2'^» 
NJ.ftiU 
laa.-jni 
I W?.5*i0 
124.r,0 
127.4U0 


♦It 


9: 


-11 


lit 

12! 


TORONTO 


INDUSTRIAL INDEX 

Mu-!9.Ma>-J« 1475 H iih 


165.26 156.72 D9.6S • 14 3i 


MONTREAL 

INDUSTRIAL INDEX 


Slay 29 
lKT.2:i 


1W3 

195.59 


1 97.-. II UD 
197.95 ' 14 'I. 


COMBINED INDEX 


May » May 2* 
ltT. 9n lfti 9ft 


1975 CIi4b 
191 .ft * i K h ■ 


JOHANNESBURG 


mdiiHriait 


Mjj 29 .Mm > 
. 2"6.6 ltlC.4 


1014-76 
Hiuh I.Oh 
-■ia i ist. u 
17.2. ij:;. ii 
1 2si.2 

•2 I. Ilj 4. 

I93>=|IMJ. Smirri - R.itid Daily Mail. 
19.-4. 


Oaldt 


-.l«.V iWt 


SINGAPORE INDEXJ 

juViO — .tuy hiuijl>-is _ | 

241.70 240.51 


266.69 
4 11/3) 


153.26 

M;l. 


41 -i 

7i +: 
lit -i 

EUROPE 


Pnn- Wi: ■ lit-) 


\l«y S3' k-ur . ttiuli Lou 


Bele'm u 108^0 Uo.01 Ill.t! :M.0i 


ln-s -1,1. 


Deom'ki'*. . E3.BI 9CLtt ift.« 

1975 Loiv 

iSilb, -1:/I. 

159.41 «i*I' 

France fio.o 66.n ; yl.iu 


! <2ft,4 ! >L‘,I 


Gnnn'v r. r M?.l 7i6.1 otc.-* 


! If./*' 1 <2.1- 


Holland ' ■ -'fi-3 u7.7 K-7.G , ei..-. 


WO | '!il 

l!l7j Low 

leal, ••." r >’J-cO • lileJi+l rr..+ - 

U9.D5.J.!* 

• *21.3' -f ■ 1 


spam ■» •- lOft.Ki! 1 lu.* • e.9c 


J2.4 lu 1 

I37.i Low 

aweden - ■ sM.d.* SHy£2 rK^r 

llS.frJ i2. 1< 

1 lo.o • -4-1. 


jWU ’pl'fl Lha.d 




. I 


tndKri and basv dates tall fiav valui-a 
HUH — IJ. Bclcun S.E. 'b 

UoiiL-nhauen S.E l l ill, ift.Hjrla tiinirso 
1961. ie i CozDDiL'tzbJiik Di-vroiKT 19.1 
idAmncrdatn Indusiml la.'O »«■ .Milan 
•>uurul 2*1. IJ. 'h> Madrid S.E. Cl 12 
W. Siotkholm ImlUiinal 1. 1 '38 • 

Swiss, Hank Corn :tl '17-3S tui i;>..u-:«il 
■UI-. 4 lUnc S’-DC Bank Cl '7 «4. trr.iils 
Time-. in«; tucin*'rt tA'IJiKi-l 


OVERSEAS SHARE 4 INFORMATION 

NEW YORK 




Mhv 

In 


.Miiv 


v i.i re. ~t'aii> !■■■ . 

.\..|TIH l.lll-A 

\ir l*n«ll».-l' 

Ilf' 

\li4< ii A In ml ii ii. 

ii.um... . 
\ iii-uii-ny Liim. 
\ll*?ai>eii.v i -••■‘■-■i 
\lhetl t Ik-iiiii-iiI.. 

\|lit't '•l-'rv-v . . 

A II I* thalnii.-i' . 
Xiim-t 


9 

J4'; 

72., 

171; 

i2'j 

45 

^3.« 

17.-. 

*6 tj 

3 1 '■• 
11>8 
45 


^iy 

781; 
17l-_- 
82' ■ 
45!; 
a4l„ 
I8t s 
361; 
32 : : 
11 

a75j 


1 1 •■mins 

I nr'imi ii,ii*i. 

• i.'mne 

Ut-'lf IVlITl'llI . 

i. ■•••t.Mi N*i. i .1-. 

' n.'.i ii /rllvrlinHi 

mi- Knsim- 

Ci.mi—W siaiit... 


A iitc-la-ta 111*-. . 

Alltel. Allllli— 
tnmr. Braii'lr..... 
\mv-r. Ht'«iilufrl. 

\nn-r. i. all ' 

A ii it r. V tans mill 
\ mi-i -Eltv. I'l.ti 'i 
Amvm-'it h-.jiun- 

AMi-r.Hi.me !V»*f 
Aim-'". M»"Ii-iiI . 
Alia-'-. Mi4i»-.. 
Ann-'-. Niii. 

Aiih-i. Mnu-lnnl.. 
Ami-riitiii due*. 

li-l. .V li-l.. 

\ Mt 



A iiiu-ii "la 

\n,'lr-r I (••.'kins. 

Viih.-nv.-i Biim-.i . 


\!l 


V. 


\. 
t-JIHI' 


17i; 

7»4 

38 
25 >; 
30-r. 
27J* 
MU 
391; 
40 
6'; 
51; 
36 U 
II/, 
aB?i 
48a" 

18-r 

6I-; 

15^4 

20 

;6'; 

a? 1 -. 

761- 

9»; 


17-, 

7*4 

Sil- 

as:* 

31 

271, 
17sg 
40 
40 ij 
6«4 

!5m 
18L. 
;9 
4B:; 
191; 
6*. 
157* 
19 V 

461; 

271- 

78t- 

9-* 


Umm 

j llllll I ll'lll-I iv- . 

1 D-.v'-e 

• Ik-1 in. .ill.- 

| Ik-11. 'lia 

| I tel miii LIl-*.iu..., 

■ •iclH|i|liilk- 

l":ii«lL:nip. . 
LllMie.il Mall i . . 

i Rotor i -n-|in 

. 1I..U I. lifrllll'.-stl. ., 

Jir».<v 

| Uu I*.hii 

' Ill'IUU I II' 1 1 111 I It-. 

Haste I'wlkfr. . .. 
ha-l An l.iui-. . 
1*41-1 ii mil Ki.hlak ... 
hftlnn 


Ma\ 

if 

ilai 

J 

46 

n 

41i, 

415; 

45 

47 ia 


7*8 

*4 14 

*4 'a 

iS.j 

66 

-41* 

k4i H 

14 

133b 

*7>, 

27. a 

2Bi>. 

1 5 1 h 

42 w 

433a 

23 

+3-'a 

55a 

5 '2 

ll 'a 

His 

7+, 

7Ir 


<1. 




Mitt 

:s 


IinvsLmeai premium .haneri on 
S2.60 per £1—109% 0<WJ%) 

.'lav 


'.a 


M«\ 

:£ 


106'4 

51 

44U 
861; 
601s 
122 
12 
•<3' = 
5i« 
Iv.4 1 1 
i5t 4 


j -I'-Irll- IIhii>i nlr. 

I J.lllllMIII Jllllll— II 
j .1 ..|i i, »• ii, , unln.l, 
j I'.vMaiiiila.-liii * u 
i Kai-aT Aliiniiii'iu 
' Km-a-r In.lu-tri.- 

• HniM-r tlwl.. . 

! K'a.t 

keniua.'4t 

Il.-IT IMib, 

h Hlil.' "nUrr.. . 

K I ml »-r I \ lark.. 

K-ji/arv 

Krauo.i. 

i'^av 

• kjiisef, 

; t*-fl >!r*ll«; .. . 
j I.lU.y i>®. 


1231, 
11 V 

4.2 na 

5V 
105 'e 
t5ie 


Ai l. Ili.-liliei-l 
\M . . 


At. >11 I'lmltli-I ' . 
Kill. I..*- Ht'l 
rank Mn-.-li'-i.. . 

Kniihet- li. .'.1 . 
Itaiiarr • HI .. 

lliHllll'- — 

Ii.' kf.lt l''.-k.. . 

I Ml A H'lutfi:.. . 
Ill-Mill-. 

lt.-llk.IK". 1 B' 

Ib-ihlL-lK-ni J-lif!. 
Itla-.k -V I iei-U-1 . 

l<--ei"K 

Ik. iv.- 4 'untile.. . 

Iki-tleii 

Ik.rs IVarriei- . .. 

ItranUT tut... 

Itia-iftll -V 

Bnsl-.-l Al».tei>. 


17i- 

L0b r 

95'-. 

IS 

4-. 

B\ 

4e:. 

20 '- 

41- 


171.; 

89 7c 
18 




25 
551; 
17 ; 

34 


34 

*4.j 

4.0): 
2 1 > 
24)3 

i 7 '< 


9 

4T>- 

20 

41.- 

a5t; 

*6 i 
221 , 
4b:. 

I7:. ; 

44.- J 

2 : 

33s. 

44 

*9 
22 
"c 4 M 

16:-i 


; v t- .\i. . 

. LI I'av. Am . k.a-. 
Kli.a . . 
l-.inel v Air Hr sin 

1..M.1. . . . 
laiui-IIinpl Mm .. 

K ■ Him k 

l.TllVl . 

H- v—n 

. Kai-ellll'l • aim-in 

' t'rt. lli'i'l. Vi.,,,.. 

, l iiifl.iiii.-t ii i... 

H'l. Vat. Il-Mi,. 

K|.-\i-\nii. 

I'llMl L-.fi . .. 

I'w'II'Ir . 




*6'v 
* laj; 
30»« 
*6ij 


191; 
k9 
;e'; 
S5J S 
42 
•,6 s.. 
17', 
27 s l - 
10 1; 
15 
22'; 
32 1 ) 


107 U 
50* 

44* : 

863a | Lthtsy Me.'en.. . 

59 j. | UsBeit.vM.A er-. U 

I Ullev Lli 

I ' l.ill-.il IndilbA.. . 
l.-klu-eit \ln-llt 
1 4 Jie fflar 1 1 iii ij el 
j Luis I'lmi.t Li£. 
: L •" I- laiu La, i.l . 

J I.'ilem-l 

. I.ie.-kt 

i l.'le V'nillsl'-n ll 
[ lit Millan . 

I Mat-.t r.-. H 

■ U«aiiit».--. . . 

1 MrlliiKki 'll lief" 
i M:i- Ha in >t i-r i 1* 
i M«|". . . 

! .tlunt lii'ii UII.. 
i 'Iniit.i 

, 

| Ma:-.iuill 1'iel.l 


19.1 
-.41; 
Ht 3 
69 i s 
88 X 
- 9>r. 
36 
Ol; 
56 ii 
b5i? 
iB 

aat-. 

5 1; 
oB:.- 

28 

203k 

*.81a 

16 


94 b t 
I l ; 3 
69=i 
27 
9 )r 

35 h 
3H 

36 
B&i f 
19 i t 

8-i 

56 

38), 

29 

201 ; 

28.ii 

15^4 


, lin.-M Aim 
lift V! Ill'll I 

. ia. v 

’ ‘."in.lins , 

I.Vl-lfl- i.' 

Ip ,-* I- -ii 

l;.'v-i.-i.i- Mein I- 
l.vt ri.-i-l- I.-. .1... 
Kiel. !I. Meirrl' . 

l.'o-A-tell 1 1,1,., 


I -el. 


6 

481; 
19 
3V 
297^ 
*9!;- 
;OK 
Ii; 
23 
2 . Sr. 


; A-iiilli Kml 
‘ Chile 411 l'-«3 . 

, ferii S* CIA-. ... 


i6 

rod 


25- 

t83 

.9 


6K 
46<e 

1 9 5k 

41;. 1 1 .<.rinp,v'’.,'*m.;TlOO.Otl ilOOPO 

291; -| r ltd,. :c6.. 

• 9 >; i 1 ■Vlnn-4i“if...fc; 181 

t .* -I tn i fi* - 5 17; 


;Qii 
51 7: 
.•27, 

aBlf. 


181 

5.18 


15 ii 

ilh 

30); 

471; 

19 ‘V 
i9i 8 
a6i~ 
83 .f 
42.;. 
46 •; 
l7>, 
27>, 
10:; 
14.; 
22 sb 

32Sg 


0i<l 

50 

751; 

7 

127; 

,4L> 

-4*4 

obi.j 

1334 
13» 
Ski. 
20 1; 
O'j 

47 ?i 
3 = t 
43., 
44 
..-4 
17'- 
;1-. 


flit 

30'. i 

761: 

j>: 

t27 4 

±41; 

14!; 

<5 

i5'i 

13-; 

S-a 

80 

b'; 

47 

34': 

41-, 

41?- 

17*-' 

*2-: 


: I-'- A Ha«.. . 

ill- -A a Dili-... . 

' ili;'~ T--".-, . . 

i -vie«tav --|..ir* 

- -**l • 1-- M-li- nt;-. 
.-*. lies'- I6i|.-i . . 
■»»rln »*-.- In-l. . 

. .■>«'! i if 

' Knt-.ii Iti.,1 ... 

. C. Mll/ Bli-Aill- . 
1 *»-ti;iiii.i»-i«i'i.. . 

'| '1 

; ■<.... | Vi | v, . .. 

; '•-ivi.r M:i. . 

I Im-i \ -.I 

Ten t ."ii.-RiTi-r-. 

• 7«i;ini,i. 

, TMt. if tt. |l. .. . 
Teaii I .*. i -: jii L . 
i-,*!.'. • 


74'; 

-44; 

B)t. 

47-; 

60^; 

;6).i 


rii. 


823; 

12 

Ifil? 

I4J* 


751; 
-45; 
a 3a 
48 
-62 

c4 ; ; 

At* 
27 
83 ii 
12 
IS-; 
15 


CANADA 

Mnv 
3 00 


t-ni- 

?.tin 

« • 


•r: 


it. 
2 ' i- 

4 

64-, 
32 V* 
52' . 
30 

16 1 j 

a6L 
18 
14 . 


Ur 


Mi 


ll-|«. M..re. 


l.M.l 

-.i-i M-ifn-.. 
1-lltl-el .Mi kl. 

'ninkllll Mini. 
ria-| "'It Mtlivinl 
rtr.-liiiul . I , 
miiin linlii-1 1 1, 


16.; 

;6., 

12:i 

36* 
30 
26 ; 
I7>- 
6’> 


A. « 


17 
46*2 
1 2 ; e 
35U 
JO 
27'; 
J 71- 
6 

l’l 


12 !j 

63). 


12)d 

63:3 


Brit. 1V-I. A nil .. 
Hit*eli«ny (.In:*.. 
KiuiiTwlvk. . . . 
lAii.-t-rus El il- .. . 

Hn-.liL 

H.iI-.ih Wat-.b... 
Bunker Knn I--. . 
lJiirluM.'ti'n-Ntiiii. 

Hiirnni^.'. . 

t ntii tLmni-b. . 

1 «inpt4- , ll >,aif... 
t amniiniilMiK*. 

i.NIihI l.'itll." >11*11.. 

1 a malt "". ■ 
i.amerJ:i..'*iwrt l 
1 arte' _Hn*tlet . 

1 ulerliiilniTnn l- 

I ti!f , 

• ■•Inin— e... 

I ml ml 


11 ; 
17:; 
147; 
44 1 v- 

a is' 


iim 

17b. 

IS 

43); 

e: = 


6).: 

281; 

1001; 


30); 
14 f 
1C. ? 
78'; 
I I».t 
toi 
t5,*,i 
47" 


15:. 


_6i? 

57i3 

10H.- 

5sa 

301? 

141r 

101 ? 

78), 

111; 

20!; 

66'., 

47 

53-: 

14* 


•l.A.r 

'■niliK-tl . 

, 1 il-ii. Aini-r. I in*, 
t.iefi. \ imi-i . I'ntiiH. 

\ i.ti*ll. 1. al-l,-. . . . 

! lieu J1 tna in if— . 
lien, tkvlni-.. . . 
Ijeneral Feth... 
’ I'.encral Alilta.... 

1 lieueial lli'tnf. . 

! lirll. I’Uli. I'm. 

' 1 mi. ^iuunl 

Hen. 'lei. bice I ... 

1 lien. Vile . 

• iiemi-j.-i' 

; tunrsvt l^uifi.-. 

: trvtt v 1 HI 


11; 

;4:. 

10 

Al 1 ; 

lO 

46 

14:- 

48i; 

43i 2 

141? 

361'. 

221 ; 

14'q 

3.. 

44Ja 

172 


U-’a 

£■5--. 

IO1.1 

32 

43t.i 
**4. a 
241? 
48a; 
43i3 
141; 
371; 
23 1; 
13- '3 
3 .2 
44>) 
170 


• M.-l - v. 

! Wi-Lv.'im..u.. 

! lk.i._ 

U.i.m*t Hill 
'leak 

I.aiii-u. . 

k| II|||..\I III — .v Al 1 — 
M.iiiii 1 mi.. 

AJiiii-mii--. . 

M'-rs,l|i.I 1*... 

M -l In . .. 

'l-if|.lit 1 1:1 . 

.Vnf -i,,..,.. 

,'HJii't JiV'illifti. 

Vni.i.iim . 


*l's 

59 1. 


40i 

59L 


••I. I:-.-. 
-:i 1-1. 1 


84.; 

157, 

12:. 
81., 
15 r 
14:. 

ts 
46<* 
61 
c4' . 

49.; 
2 ■ . 


64 
19- 
12 ". 
81 . 
15. 
14., 
til- 
44 
65f ■ 
c4 : 
49 
20 !- 


fc'-. 
le 
10 - 

£5:, 
25 .. 
54'; 

3. 

Hi 

43' 


5-r 

20 ': 

29 Vt 
23- H 
65', 
SI-;. 
5i:< 

30 
16 
.6-; 
18'J 
I4»i 

2>: 


AMw ‘ii-ll !>•(' 
V'lilikl Plipef .. .. 
VlllUm rjel.i .. 

Alcnn A 1 1 11 111 in 

Ale'ifiln Bliijl . . 



1 Kin* M-Hiiivm. . 
; BnUk..\'na>nnin 
: Bn - a- Bta""irei-.. 
' Bell Telffi'Wu:. 

. . 

'■ Ikin- \nllrv l:i4«- 

I U- unli-l l‘-i |*-i . . 

] Ol* ’.niinila 

, H'S * ji|i 

lino 

,t ni-;nrt I*"'*ei. . 

kniunla <• elii.-lil . 

• i. nnnila V " Ijihi 

; ran! me Bin. A 

t. 'ita-ln In- In* 

1 an. :iii!u-.lia- 1 ' 
f av lAi- llu- 
1 an. ra'-ilii lnt 

I an. — i,i--i ll.l 
1 "i If-fc.i i,-. 


9.-- 
6', 
i2h 
te I-.- 

■ 1 si- 
ie in 

■ 31; 
5'-, 

45!a 
1 21 
14'-. 


Mat j 
3.Q5 
10 

.6 in 

23 >j 
;6), 
»16lj 

131) 

4 3V* 

3 - 
■4 ••• 

1 19 
15!f 


i if 
I2-a 

-a 

-4 1, 
1. ") 
3.25 
,51. 
-•O:. 
6- ■ 


121 . 
13 
SSI- 
24i, 
iw v 
3.50 
;5>\ 
i2i> 1 


19' 


16'; 


.%«ir«>A| 


It:. 


56 
ai': 
55- , 


•j i». 


51 

111; 


3i;> 

ii-i 


I'viinm IV'f- . 

I ■•"*■111 A I DTK 1 1 
•. lia*t .Alnulullnii 

• 'heiiiiinl Hk- \Y 

• ■ln.Kel , "i'Sli l’.'11'.i 
1 lir*)ie sv * li ' iir . 
1 liKaa 1 * Brnt^e 

« 'Iua -lv-r 

I iiierftnul .. --.... . 

' inn. Milntr- n... 

'Ill L'en- 

( It let, l AffllA„. . 
*'ltl Jfl* ekt III" ... 

• • "SI-L'tIh . .. .. 

• -iljtle fiil'ii.. . 

■ ni hit SiL : iiu:i 


14-, 
li: : 
15'. 
52 ); 
351; 
05'-, 
34:; 
781; 
10=, 
21s 
22 "; 
3 b-; 
43J> 
8t H 
85:* 
52.w 


14.v 

1 1 '3 

14 •; 

535, 

35).i 
65 ip 
33.'.; 

79 

10': 

Hit 

23 

36V- 

42;; 

& 
32 i? 
7)f 


liilleitH 

1 I,!* Jn 'Inrine. . 
i.i"i>lri.-li li.I- ... 

( iiitlyi-fll lllr . 
t I.HlI.'l 

. > I ™* I- " . II 

Cinti'-I I mnii 
III . Al In -. Phi - Tim 
• »n. A-.i Hi linn. 

■ ||VV!|IHIII-I .. 

. Iiiiililr: 

lull. A "e"W;ni.. 

Unit l*n 

Hh L il - urc- -11 . .. 

. Hanna \] nil ii|> . 
tlmrii 1 .11-1111... . 

Hem/ H . -t 

; Mei. Met l> 

Hr « It'll - I ' a.-kanl 


35 
14-.; 
17. 'A 
17 1- 
t4)| 
lib In 
15 
10'; 
14*, 
13 ik 

33 -v 
20 

166s>, 

43 

23 

64U 

39* 


331; 

15:*) 

18 

17:* 

241 

t6'; 

15 

111; 

14:; 

13i.-. 

Zap 

34 

19=; 

1651- 

431o 

22'j 

54- 

391; 


'at. I »i“» :!H-r» . 

• \»i. yr.i"*' lii-i. 
, AhUi-imi Tteef. 

; Anininns 

I m::: .. . . 

. .'•■f.uine Melei . 

I .New l.n^Laii.1 HI. 
. -Vim Ln-lamllel 
| .Nin”i» .Motonk.. 
: N in"ia Bunre . . 

• L. In*ti>j)iru». 
\.iMnlii*'Veiiem 
Vi niii .'«l.*ini 
. .VtlmSutp* I’ll*. 
‘ .Nile, 1-4 An Inn-. 
\.rttl-l Jiitll.n 

Nurf-ii .*11)41 . 
'k'-iihlUal L’«-t 

In .MhIIht 
V'IIIii IrH-ai. 

••1:11 

■•Mi- l.n-t 


15 

6;* 

371, 

331' 

A6 

14 

18?b 

24; 

lOii 

13 

14i- 
661; 
61 'i 
dl'S 
19 , 
411; 
17:. 
,187, 
20': 


15'. 


I -V ".I 
It.lll'O-1'-, 

I •’.fit m- 
r-it-v 


• 91, 
45 
70'; 
66-; 
It 1 
5C-V 
>2 . 
22 
4J-. 
37 

o':. 
;6 - 
16), 


b 

“5:.-. 

I Hi 

*B-, 

44.. 

bel 

67U 

19'; 

30': 

al :■ 

21- 

41": 

^5 .- 


ii •• : t % ii . It .-., 

•-.f.lR.-- 

": i *. J ! nlfri-»t 
L.--.I lli t | 
"■ . 11 - rfl'iT In * . 

* i *. *1 !,' i .-» mi .. 


a 70 
4 55 


M.f 


29 j 

*4 

-1 60 
IA', 

8 1 

4 00 
49 

at-, 

»i'i 
adl 
-2- . 
.3 
it! 


* --I'i'-i: 

•• 

if A el » 


;t.i 


;*f : 


-€>■* 
31 Jt 


37:* 
35!) 
36 
14 
18': 
24- > 

lo- 

13 

!«:; 

66i.- 

59'; 
31 v 
19-. 
41' 
17 
17 
20 
1*-; 
27 
al S 


jn, 


i-aae- • 

• lr^- J et. 

r.,- 1, . 

j leva-^u!'. 

le J- 1-ivf 1 
leva- I till- 

re!..- 

r :,ih-« M 

liiitam 

' 1 :n.ie. . 

r.ft-1 fl|iie -j.n .. , 

I ihi:h I :i,4t. 
IfTIU-tfl" Jlll'i,, 


•■r 


r.a::- IV* 


Al 


f-'i.-l 
I , 


)S1 •; 
19 * 
;5> 
AZ’-l 

1C5I; 
1T2U 
48:; 
18 
42 '2 
£6 >. 
8:.- 
29t? 
15..- 
8 * 
L5 
le - • 


i6' . 

lo 

2I-. 
19 •; 


M.i 


33 I; 
105 

20:; 

401; 

18.; 

-2:.. 

27'... 

tj;. 

29 

15:., 

8»i 

£5." 

1 b ).i 


:t 1-v 


1101* 1101; 


. iIhii. fm im*. . 

■ ■'i::r|l.i.*. 1*:>1. . 
t.fr ! TIT'. M- *-i Aim 
• - lilt ill'll' M ■ tll^. 

• ■in.* 111 h.iil-m;. 

in 'll 1 1.1,: Le'. 
.•riuiiiii ?al--i:l. . 

■ •11. |-% 1 1 -.*ii A .A . 

• •ii-tn 

'at. i-i|i 

■ •il'iiiiler'l'.-n ei 

•■■■iiH-.-iita, ' m,. 
■iilJllii-iiinl fit.. 

• •in im uln 1 fell ■ 

■ >nl ml tkila 

--•J" I tillin' 
i/I-S" t Halite.. . 


4oS; 

a:; 

10 T 

42', 

iS 

JOm 

;6 

II.* 

16-j 

■J 5 
15.‘ 

te- 
es.-* 
tai- 
2 1«.. 
44 ; 
28 •; 


i5 
" c 
11 

43,? 
24:: 
IOIj 
* 6 
II'; 
IS:? 
14a, 
15fe 
; 6 
621* 
12 i . 
2ll;. 

44:-. 

30 ’ 


I H--U-MV tiuu 

! H- -f„ i.i" take. ....... 

I !■ mu: v'u ell 

' H>*nei 

I I nit. -ii K. I'.... 
II' lintuMi H-- .. 

It Ptmi Inin- :«.n 1 

1 l .V \ 

| Inm-iv -l 1 Kami .. 

: Itiinnl Nik-i.. . 

I 1-l-lKi? 

: mss 

I'ii; Ha. 

I ill I. Ha. ir-l-.'i. . 

I, .11. H-l-lti k-'. . 

' lll'i. M<ll A 1 In-in 

lull. N:i-kri 

hut. I’n)».-i 

hill. 'I el A r.-!.... 
Intern . . . . 
Inn* lJe»-i 
■I l r .n-ii;ii].>iin' 
■Ii:n Mnlkei 1 


12.- 

501; 

371; 

12 

12 

14 

3is 

?5>-.» 

781; 

37 

212i„ 
31-‘; 
29-: 
1 Ur 
43'; 
27 7% 
46i, 
23i? 


24*, 

II'; 

40aj 


13': 

51s; 

381, 

12 

12ii 

14 

3a h 

36J? 

78j; 

3b 

71; 

21SJa 

40>f, 

30 
111 ; 
44", 
clip. 
471? 
23;' 
2 '? 
23»'t 
111 . 
40 


<ii.--'*l,i,. I.t- . . 
"ncii'-Li'SUiuj;.. 
t nti-fi- I lllrn-i*. . 
IV.'in*! r'ii;k. 
lAn-ibi- lta> * . 
I*a<-. I.luiillli". 
I'm- l*r i.a L: . 
i'aii All." ni l'l An 
I’trkrr Hnunilin . 
heifii i/eiilm:... 
Perm I'M A Lt.. .. 

I'eUnw J. L‘ 

IVnnrt-li L'ailni. 
I'eiifilen Dro^... 

I'e-irH'.-s I In j 

Pif|isien 


12 

37 

39>h 

ov 

20i* 
16s.- 
1»‘. 
4)). 
17 L; 
Ii, 
IS), 
S3'. 

20ifl 

7,* 

351? 

641, 


10^ 

37 

. 

0 , 
20 
16>; 
16-; 


I.', 
1=3 
18’, 
55 L 
201) 


L.VL 

1 A i.-*, I ‘ 

ll.l . 

I «'P 

In. m-.h: -J., 

I n--i i*' >A 

' -H--n Ualn.ni;. 

I "i.i-i t 

I ni:m Lyii.-- en-i 

I llfi.ll I '.- > HI , . 

I IV. -Jl P,f*-.:ie.. 

I nl - einiiii .-- i .- a . . 


23' • 
JOj^ 
19 
al 
12!. 
!•*■■: 
.-5 
42-. 

U: t 
58- 1 , 
lv> 
;9 ; 


Z3-; 

10.. 

19 

20:: 

12' i . 

14 

35. 

45!. 


II- liu^e*. 
U -- rf .- l . il - A " 

M .:■■*. -n Knt A | n a 
'finl-. ii lUi * . 
H '-!-. n , <•:; A i . n - 

I.A.i 

Itiih- .... 
Ii - i:>:iiii uii . 

1 l.i 'al 1 -. inn- la .. . 

1 ! nln : i-t Mu . im -. 
i I : iiv'TiBf ■ .\;.- ki -:. 
\ li.l l-r'* I'll - '.!ne 
' I cur'll-; F. *i.i. 
I,<‘|.»-- I.--II-. -ii 

; M - n - iir,ii Ul.**ll 

1 '. I #-.-, i .|> l ; ll *. l - 
; Mt Imt n- l'-if j-iiM 

'J'-H- l-u 
■ V '- hiiii'a linii *. . 

\ I H.A > fll . H * 
'-'.. ll„..-:,i y 
, V ' llll ". 'Ill l !.». 
")k-t.*.l I 1 


’ll- 


to 

Lu 

39 


■ c i 


2'i 


35 

GS-s 


Perkin. Elmer. . 

Pel 

Pl'.-f 

Pin.-ip* . 

Pli 1 In'.lcl | 'll ia E let 

Pii'Uf .M-.TrH 

I'ii' Mi i* Pctriii'tii 
Pl'.k'VK-k lulff... 

I'll -flirt 

Pit net B.-itt-».... 

Pill *!ll|| ' 

I’ii- ~et Li-' t UU. 
P'lai-.iil ... 
F'-H.imai- Kin . 
PPCr I mil 1*1 Mr*. 
Plin-t'.: Iiafl li-li.*. . 
I':H'. ’•lil-.. hiei.-i .' 
I'ullimi" .. . 
Pun.*. 

. . 

Vi^iki-i 1 'al* 1 


36 % 

21*; 

33* 

55k 

15 1* 

53 

64 v 

ib:-; 
58 ; 

1 7 -Vi 

73=) 

1 6 J; 

30 -, 
|0). 


26 

*2 It 

* 3'j 

34,-; 

13!*| 

53;.- 

55'-? 


9*U: 
15 
53 s; 
'2: 
29 
15 


6a: : 

•7)1 
73!? 
16 ■; 
Al ; 

10 :j 

ta- 
54 -i 
15 

54.; 

12.; 

E9!> 

15', 


' I nmitiL. . . 

I Aik-' i!:an* 

■ fir-It-l t-n 

I. .r. Bn-,. .ih- . • 

• 1 fa vijuj-i:... 

LrS .' l :; <:.*4* ai » .. 
. I'.--*. r:.i,-* 

L'.r. 

I. . Teilifi- 'ii -i.e 1 .. 

' I. ■>.'! 

I iaii !n;7 

, L V IndiaiMa!. .. 
A -:~i:--.n Kiwi. . 

"1, liitm 

''‘ai-er.lw'-l.in.'n. 

"if -.f- [ji::;la.-rt 
Kaiy . 

';«*•« LrAAifii 

'".'f'-.-B Li:i-*n.. 
'»■ 1 - : . j * Liv,,. 
VAe.;,".'. .. . 


IV. 1i-i!» 

ll.-l 

V. -, 


hid- 

F. 


1 /.1 l-u : a 


b-y 

8 

17i.i. 
3-i 
11 
56-'-, 
*7't 
18s? 
69-! 
4lv 
10>, 
121 . 
IT'i 
a3!, 
I75{, 
i3'; 
14:, 
lb - f 
26'-; 
4 1 5s 
i2i? 
19;; 
-S'; 
I4l£ 
4'; 
74.. 
29-* 


1 

Si; 

8i- 

2i_- 

171;. 

3..; 

lip 

£6 


18 is 

70 
21!, 
101 . 
12 
16" * 
a4:, 
17i) 
<3); 
IS 
J 6 * 
27", 
40 .-! 

t2': 

19!, 

i£:? 

I4-, 
31 
75:| 
27 -i 


Pi. ,{*!■ »-.H l-tj- M 
pa. -In | -|.l f l, I 
P';.. P«-: i* 1 11.. 
Pn:,.,ft-i IVi 
Pat. H ■ ... 

I I'rj.: 

. P.aii-I.a- A i.l.- 1 .. 
1 I'lmrr IVi'l.-i —1 
j P-itf. - 1 >-||-fj 

' P 

V'!r<#i: '*:i)i"*'-ii 
Hw;it • >:i 

liWl TfUllI 

I.‘: » \|n..:-t. . 

' li-ijinl A^fl-*:-M. 
I! '-ta! IIL.m! I Bf. 

] I'".-, a.' I.-W 

•..■v-ik-rnt-.i- 

1 f!n.‘|! i.nvn'us 

. AfS'i'WIl I (.Mine- 

!*'i-'*.i*ii. f.i : 

' -*:in.-i M 

6liii|r)-n 

> "'Mer AAftlkf- *.. 

1 Sli-.-l ( hi 1 a. I k.. 

• Mtv|i In". . 
*-iilltlii:i;.MI*.-«ti> 
1. a:--f'a . 

I'-", .'ii'' I *"11,. l'.k 
I* an*'. n-iPirii-i.il 
I'nil* -.ni i.'.i 
' l.Kn 


. 50 
71m 
■ in, 

- I'S 
1 86 
j 37 
;,8'.- 
26 1 1 
IBS, 

1 a * • 

30 I; 
18'; 
30'-, 
27 ^ 
lil, 

91. 

28', 
12': 
7 '4 

5-: 

23.- 

lGi 

-7 , 

. 6'? 
1.07 
* £ 
9\ 
ta.tD 
O.Sb 
4 1 * • 
170 
13 . 

13- ., 

1 7.V 
t 32 
19'. 

8>; 

14- 1. 

4.:o 

18 

6 

,6a 
0 bO 
S3', 
25 
301, 

16 

6'r 

10', 

0.50 


15 

■ Lb ? 

B?'I 
c 48 
4.40 

a 

29.1 

Al 60 
la'-, 
h;> 
5 75 
<•9 
53 : , 

^65. 

f5--, 

25 

a!5 

:U 

36i. 

: 1.50 

» I -ft 

: 1 1 
ilh 
1.75 
b-37 
.81? 
2bi? 
I8'i 


1 VI 


30i, 

JtUn 

30ifl 

28 

11 

8-* 

281b 

12-.* 

I7W 

a-<, 

23', 

I7i, 

48 

dB'i- 

-7 
1 1 
0 24 
U) 
D.eo 

k.6j 


Markets were closed! in the 
following countries yesterday, 
due to Corpus Cbristi: Austria. 
Argentina, Brazil. Italy. 
Portugal. Spain and West 
Germany (Dusseldorf, Frank- 
furt Munich and Stuttgart). 


ward Lrend on Wall Street. 
Volume 130m. I same) shares. 

Blue Chips led the dt-ctine 
under pressure of liquidation. 

Constructions. Housings. Dredg- 
ings. "Machineries and Motors -all 
moved lower. However. Electric 
Utilities gained ground led .by 
Kansai fclcclric which added Y3S 
at. 752. 

JOHAISNESBURG Gold shares 
closed at, or near, the da/s 
lowest levels in quiet trading, 
generally on local accounL The 
easier trend was attributed to lit- 
tle changed bullion advices. 

Financial Minings were quiet. 

Platinums Avcre steady to a 
shade lower, while Coppers were 
mixed. Other Metals arid Minerals 
were generally dulL 

Industrials continued steady. 

AUSTRALIA — Markets declined 
over . a broad from in quiet 
trading, although some isolated 
firm spots developed. 

Coals attracted particular pres- 
sure on reports that the Govern- 
ment Avould impose an Excise 
Levy on exports. Utah gave way 
30 cents to SAU.90. Theiss were 
down ■ 15 cents to SA2.2D. Oak- 
bridge ti cents to 63 cents. Coal 
and Allied 3 cents to 3A2.27 and 
AA Resources 7 cents to SALoo. 

Breweries Averc steady. Proper- 
ties quietly firm. 
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authorities might move to restrict ithree-quart^rs commgT&om ooutn 7- - i LvMs-ivMS 

the franc's recent gain (although: Africa. : bringing, the. four-month : xhia\: J JAt :luc»-li:46-}iV4&i-J«Tj:-- 

the idea of a quick move on these "figure to kg.40,530 (f95J&m4- Ex- jaria w - A . S-25-3.5e 
Ihfes was dismissed -.on W^dnes- -ports of legal tender gold^ coiiL-^^m ^ 

day by the French Finance j pine to kg^.716 vieMkilld-. s* Lm^e.etHar.TWBJs, •: V"‘ 


"Minister). The franc lost 25 poinls. April, and to kgJ4.052 (£5^-8m.) z ur | u h^..-*|" 41 a } 6. 74^ .a -%7g»^5.piv T>' L „‘.y.- •,. ’■ 

on balance against the" dollar, at over the four months. . ' * . t r ' : : j 
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quiet day featured by trading statements 

Jafflesjup li .9 at 348 . 5 . after 344 . 7 — Courtaulds good 


Acenunt Deafing Dates pendency hastened, by modest Guardian. Royal 


•First Deelam- last . Account switching into the long "tap. 

Dealings Upas Dealings Day. Treasury 12 J per cent.. 1997. General 5 to 133 d. 

•flay 5- May IS- Hay 16 Mnv2S Losses extended to 2 at this end „ . , . , 

wtt *W»' ^iyMl Ju,l*' £?»«_?■>!'. V™- a^to"!rev'!?ii s , SII/B , «ibwk 

Toll owed disappointing 

interim results from Bass. 

Jnieraathmal Paint were a good 



'•.W ■ ■ 


■*h 


S. 


markets, was again resfrfeteiJ fjy reepiwnondcd -wage rise Jar rail 
ronttnuing uncertainties about the ^■FRie"'. 
outeo»e ; of . next week’s .EEC . Isolated institutional "demand 
-referendum; . the day g proceed- . coupled with business released bv 
togs tvere enlivened by the occa- (overseas activity in South African 
-stonaf. feature. in response to trad- Gold shares produced o ptoRros- 
1DE statements; ‘ Among the: more sive upward movement in the in- 
wet' known companies, Courts u ids vestment currency premium 
advanced 11 lo 14Up in response . which closed 21 points higher at 
■ id the result, Vhich were .weH 10» per cent. Yesterday’s SE con- 
above market -espectations. but version factor was 0.5872 (0.5433). 


Exchange rejecting the chairman's remarks put Ley's Foundries up 2*. to 37p. the halved profits, while further 

declined 7 to 20tfp and Legal and a( the annual meeting, eased 3 while yield considerations drew consideration of the first-half loss 

more to ftep. while Alida Packng- attention to Ayrshire Metal, left United Industrial i down at 
ing. ahead or next Thursdays another penny harder at lfip, and a year's -low" of flip. Lesney 
results, receded -4 to 77p. Capper-NeiH wore finally the Products eased a penny to 19p on 

same amount dearer at 40p. after the chairman's cautious view for 
Stftrps iU*pWfori 46 lP- the good results, the current year. Wn. Press, how- 

ucgicL.Lcu ur the day’s casualties. Turriff, ever, gained 2 to SOp on the bet- 

„ Stores rallied from iniual dull- "3p, and Ac row “A.” 57p. both fell ter-t ha n -expected figures, while 

late feature in Buildings, rising 22 ness to dose little changed on the 3. In Shipbuildings. Rubb-Cafedon Pen (land industries with results 

day. Marks and Spencer ended 2 cave up 4 at 48p. due soon, gained a penny to a 

up at 232p. after 229p. while simi- Af| fllP , hp w , rt 0 ™„ 1973 P eak ° r 6 ’- Caravans Inter- 

.VP nU e S' -J S 2 KL lift ^ld ^ 12 P : news of the 




: Coats Patous . contrasted with a 
^&JI of s|- to 4fiip, after “46 Jp, tin 
the .absence, of i. final dividend 
^payment The -passing of the Pre- 
ference, dividend by UDT, 5 -down 
*1 "'ISPi -after ;-I6p. adversely 
hire 


UDT shock 

The feature of a quiet Banking 
sector' was the shock news from 
. UDT that it was passing its Pro- 


svncrdiSdSn-3 rss 

1W„ per cetiL to 84 ill 


. . ipLJ.-,.,.. l-T'- •“'MW umuenu UIIUI tile end- 

jifirSf J, n £ June, results coaid be determined: 


■« ™. th,s sharply unsettled senflm-m 

'^ c . •• MKieg f° r the j n udT issues and In other Hire 
seetton. Purchase shares. UDT ended 3 

I't.Leadingr industrials drifted down down at ISp, after I6p, while the . 
-.further, on fresh scattered selling 4} per cent, Preference closed n 
.before bear closing prompted a off at 18ip. after I4p. Mercantile to 



lar rises were recorded bv House 
of Fraser, S9p. and UDS, 10Tp. 
lirtllsh Home Stores remained a 
sen si lire market, fulling afresh lo 
3Hlp before eloslnc 3 easier on the 
day at 354 p. Debenhums shod 2 
lo 77p as did “Gussies" “A" to 
181p. after 189p. Geo. Doland con- r _ . 

traslod with a penny sain to 16p penny firmer at lap 

on the increased earnings. Mall lerifn h ^ ure! * and 


“• j^t^s&s^su sssr * 


A fair two-way business developed 
in Brooke Bond which closed 
unchanged at the overnight level 
of 415p following recent weak- 
ness. Kreshbake Foods dosed a 
on the in- 
Robertson 


Orders attracted a "selective Foods held at S3p after news of 
interest but closed with little lhe ‘"crensed ‘-‘« rn »?ss. huper- 
alteration. K Shoes moved up 4 markets had an easier tendency 
to 51p in Shoes in response to the T^co easing ! 1 t u 47 jn and 
interim report, while other firm 'Ylwraraliear DhtnUmufl rtloo.nfr 


dividend were as ex- 
pected. Firmness of the invest- 
ment premium helped Broken 
Hill Proprietary, up 15 at a year’s 
peak of 7-iOp. Morric Securities 
attracted speculative demand and 
rose 2} to 28lp. while Valor im- 
proved 2 more to 24 p. 

Dunlop became a Arm feature 
in Motors, rising 3 to 49p »n 
response to Press comment on The 
full report. Associated Engtneer- 


-tw. ’UTIii _ j ' r„ry„^T - r“ “y*'*, lo ll * 5 P in a mm marRei on me *'•"* wre u “*> * tucavet- D rer urana casco 2 to op on iiihfkoi. ana uuijms, •*. oener at 

' half dlc ^ 2 V° 21 P- while Josses sharply higher earnings. J. Smart on balance at I90p. Ptcssey 'verc me dividend omission nnd profits =>7p Lucas Industries continued 


IVheatsheaf Distribution dlppin^ . - - — --- 

spots included Strong and Fisher, lo W4p in initial response to the J"S pleased with interim profits at 
2 harder at 40p. and Church. 6 results before closing a penny ‘be upper end of market expecia- 
hieher at l21n belter on the day nt 147p. turns and the proposed rights" 

J. Lyons "A" reacted 9 to I50p. off ^ r and profits forecast which 
The Electrical Leaders closed while falls of 3 and tt respectively the «hare price up 5 to 60p. 
Utile changed following a light occurred in Trust Houses Forte, Other firm spots included Robert 
trade. After easing afresh to IStip. 209p. and Ladbroke. Hi7p. Han- Stockfis. 5 higher at lOOp in a *hln 
u thin market on lhe B7kU . were finally_only 2 cheaper over Grand cased 2 to 6p on market, and Caflyns, 4 better at 


..a bttle higher on balance at the of 3 were sustained by Lloyds und bardened a penny to 44p on the also 2 easier at 74p. after 73p. 
close. Movements throughout the Scottish, IWp. and Provident profits and dividend forecast which On a more cheerful note. Philips 
day, were within Financial, 69p. Elsewhere, the accompanied the interim report. Lamp, at S25p. recouped 5 of the 

limits and ine r'r 3tKsoare inoev big four Banks continued fo drift H77llem Me Pinson firmed 2! to previous day's fail of 30. United 
j '^ ib at Kently lower in the absence uf 218p. but Geo. Wimpey, 12Bp, and Setemiflc, ahead of next Tue.-.ilay\ 

febdod _a 1.9 wgM r on batance buyers. Midland lost 5 at 2fitin. Taylor Woodrow. 3lWp, lost 4 interim statement moved up 3 lo 
OEMS.?.. , ; Foreign issues were helped by ‘he apiece. Mu rley cosed 3 further to 47p. 

Z‘ tiBiditl 'warWuss fell away inve-stmeni dollar premium: Bank 7“p following Press comment on . Mim , Wb 
further Vew South Wales gained 13 io the interim report. Tornuie were 

overall 6R5p •.-wn- xi-«- „i.._ ,vT.. ,^-mi counter-bid for Sheffield Twht if 


• ^ imiciiH .manouss jcji 

further to BJ1M to reflect a 1 
-opebne in activity and the 


setback, but Reo Stakis, still on 
the interim report, hardened a 
penny more lo ldtP. 

Euro. Ferries lower 

Miscellaneous industrial leaders 
made a modest rally Towards the 
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148.28- 149.91 152.11 151.59 150.27 150.85 122.96 

5.93 586 5.78 5.80 5.85 5.83 6.62 


7. 19| 
146.46 
14.9i 


to refiect The troubled state of the 
industry and lost 5 to 117p. 

Thomson reacted on stale bull 
liquidation to dose 5 down ar 

vS« af w i® lp k in B, Ne 'w PaPe Kf After recent strength. Capital 

.-J ' ssS araja T^vif lMins 


7.36 7.38 7.36 7.29 7.31 7.41 

148.27 150.30 149.95 148.B7 149.91 120.12 

14.92 15.14 15.11 15.10 15.53 14.09 


u-hilj, Hnno ' TCnnfy ...it ,i-„ ,u'„ iS-Hi n . r .> ,i n -i nr . coumer-Diu mr auL-uieio mum »i close after another quiet trade. 21 .Jp, an 

*5^ downwards. This MM. mml « lo/’W & S £LS^AS'uSSLi 0 »J!S STlTiWfc ™ P | a97p."tSiIe riT’o? 


in Portsmouth and Sunderland. 


3^5 5hown* 'ci * 
-fiflls ovar 'rises 


-1 majority of Among Merchant Banks. Hamhrns paid 3 cheaper at 


FT-quoted made a modest recovery of 3 to Beaver Group, at 46p, gave 


premium. 



and^ East Midland Allied Textiles were featured by con- 
A." 3 lip. The chairman's iras ting raovemcnli in response to 
_ , , .... _ prospects failed lo sup- trading state men la. Results above 

Engineering sector: Gh«o closed 2 better at 410p. port Bunzi Pulp, down S at M2p. expectau'ons left Courtaulds up 11 
after 404 p. Small losses, however, while similar falls were sustained a t the day’s best of 140p. Coats 


-,thnhigh to Weduesdasr’s demand -Sun AlHanee new nil-paid shares 
-for long-dated . British - Funds fell 6 lo 106p premium, while '.he 
'■iignalled ; a , small reaction, a old gave up 5 more to 410p. 


24 9 p, while Tube Investments 
ICI rallied to close 3 better on were unaltered at 28 tip, after 
the day at 2S2p. Reveries, still 2S2p. Impressive Ursl-bfllf results 




were suMaioed at the close by by Ime and Biydone. 43p. and Patons, on the other hand, became 
Boots, 2.wp after 2o0p. and J. Haddington “ B." 90p. a depressed market aud fell dip 

Bo water. IWp. Elsewhere, Euro- - Rimnren 

pcan Ferries came on offer and prnn^rtioc Aacior 

lost 3 to G3p on the strike which rropemes easier lhis was tempcred ^ an extent by 

further the proposed l-for-2a scrip issue. of 40/ Silverminen regained 6 to 

another 
Among 


has halted most cross-Chnnnel The blame for 
ferriesi Ex tel declined 6 to 7Sp on troNion in Property values was 

attributed to a continuation of 


Selling was described as light, 
nr the falls. "Sallies" l68Upl and 
Harmony |9]0p> each lost 2up. 
Deelkraal were quoted in fully 
paid fonu at 335p. 

Financials were often . firmer, 
notably Anglo American which 
moved up 17 to a new high for the 
year or 51 Op on suspected U.S. 

Another feature was 

x . - Minorco which continued to 

to 481 p, after 46 ip in the absence odV ance. rising lo a 1975 hi K h of 
of a final dividend payment even m before closhlfi a net V! > up 
this 
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32.2 -8.£ 4.30 
31.0 i 8.20 

34.8 a 20 

20.8;-4.5 8.70 






(aH0VAbbey.Cnit.TNf Mgn>. Ltd., 
^3^8 ' Caicbousf Rd.. Aylesbury CSM «Ml- 
' ...’20 .9 lia.»^-6 JL- 4.19 

S.lWm lnMmie...'23^ 24.7-vfl.Si 0.80 

jeAiAcvIay.TaiWHiB.l- 26. 7 -0. V 5.81 
.e.lMertt'fli: T«„j42.4 34.5,— 8.5; 4.07 

xlrt) (£f)..AjIM^Hainbro Group ’ 
iUinbro Hsc., bwwhi. -BraniwiHxL Essei. 
'W-5BS 2S5L or BUtedoiy 1CIW1 S318B 

'■V.MIlrd 62.7 — O.g 6.07 

fUrllhli loU. 2nd .AfeB >501 *4—0-7 ,5.94 
'4KlMRth.klncTsii2B.fl-- 28.8-0.2 ‘SA8 
’4Ekri*.i 1U4. . ;/8a.5 .fl4.1*a-0;2 5.88 
o eVw,JUu46Vty7fKP.40.tW-0.2 5.23 
•ti. 1 ) 1 Ifeil (bjdlalTtt'OQ-2 53.7-0.7 6.47 
vlilKhlueiiiM....:**#' 47.0 -0.3! 6.39 
f Egiihy Ifknme^W.J T 27.9 _Q.li 6.77 
elmwtiailuqal ..;.ifl2.6 Z4.B,— 0.2' 8.14 
VlliehVioM Fuuul'57^5 4p.l ~8.2i- 9.97 

•JO-iubI 76.9 62.2 -1.2: 5,41 

VHJfnomie Fund 58.3 30.8— D- 2) 7.05 

■ . .. -789 8Llal;-0.ff 7.21 

.yM-SiiMilw U.S..15.8 J6J .. -1 6.83 
. SmiUvr L'oVISLB . 2 1.2 -0. l] 7.87 

VlL A«a.ui. Fiiud l99 21 .3 -0^ 4.75 
:s5«i. n)-Ajneriuu41.5 44.4aT-0.^ 3.04 
If. Ewuih Muy 1,122.1 130*4. ....-1 .3.83 

. -fcj (C) Archway Unit Ysi. Mgs. Ltd. 
R SL Men*. Are. • E.C.3. 0I-2W 4141 

•lf.VtthttsyUM.Fd 92.6 98-5 4.18 

•Vrthnsy lm-. Fd|131.B 140Jh BJ» 

-Prices at May 31. Next sob. day June 18. 

fa) (*) Barclays Unicorn 

JUMCWH Ufl 230 Korol ora Ho E7. 4V334 6331 
U, CuUe Si— Edlahurcb. EH3 431-426 5013 
SiuUxtrnJjnei-L-a.SB.B 30.8x0 — D.2' 2.04 
-4Uu; Aoc._.i80.6 .-BS-K-O-et 4.43 

vDa. Aa». lm'„...'60-6 64.7.-BJ S.43 

'Vita. CnpitsJ 33.4 .57.1,— 0.B! 4.13 

• VlV)..Kxeiiu4TM.>62^ 643 »Lt-B .4 6.76 
(DaKiutliiniiiUt 133 30.0iO--rff.l, 8.63 
'Vita Fiaaiicisl.— .4BJ3 t»2.4al— 02;. 588 

•Ihi. KM - 45.1 48J.-BA; 8.4B 

' aDc>. (leneml ...:..‘23.2 le4.8— Odi 6-7B 

f Pu. U ruwth Ait. 28.5 50.6— 0.4* 4.77 

-'iditi. lontnu- Tm.' 53.8 57.2— 0.4 6.70 

»*DoFnj{.VnsT»l.79J 82^+2.5.6-36 
. srDo.' k«MJitr>....j!4.Z ' z5.9— 0.4- 5^7 
•Du. Tiuwtw FuU 82J. 87.3 -1.D. 5.09 

ieuu.wui wi.ieT.t 45.i 4a 2 -ojs; sjjs. 


51. Konnum Sr . MamiSu-aier 


Vi'iwyntlixtvtii ias 19.6 .......| 4.87 

*Cre+. [iiienuu'l. 38.8 41.6 +0,1, a. 12 

•erta. Jibili Um. 63.2 35.6M— OjS 7.21 
.. 89.5 31.- -1.5. 4 44 

Discretlonnry Unit Pd. Managers 
22: BlbomflelD Si . E.I3M <AL ni^38«»5 

Ui*t'iry lii-.-Msy lb 7d.1 Bi. 9*0 ' 7.6o 

I>i. A'Act-uu,.. «6.3 102.2 ,‘7 6a 

Drayton Unit Trust Managers Ltd. 
inui virtual ■ Hs . CMS bomh Si.. tLnUtiurue 
B«3J OtdMrij 

.VCuiu&Oett.rTsi 61.0 65^m +DJJ ; '4.91 

•(imw ill tin It Tm 51.5 33.5 -OJ £.58 

•Cs|,. fnh Tr,rtt. 23.6 . U5.1:-Q.l 3.09 
blnisuni-. T nit Tki 34.3 36.5'. — 6.48 

•TiMf.ni. I.«M Ttl 45.9 46.7 —0.3; 2.21 

(a) (o) Lquilus Securities Ltd. . 

4f BUhODSKBU- 6.C.2 - OUSNh ?S5I 

•Fruanjsil'e. . .... 48.8 SLlm- -Q.9. a.99 
(ai (hi ic) Equity & Law Uit Tr. M. 

Anifrsfiaiif RH.. IUuH> Wevunioe- "I4&4 VXRV 

v {utility * uw...:. 4 d:r -7.9 ^ 0.1 4.11 

Fw Family Fond Managers, nt . 

■_ Sun Alliance Fund Mannsameni. 

Framltngtnh Unit . IVlngral. LUL 
3-7 irelann Yard. fcXlb 3pu 01-24H 0971 

dC«riiAn , «Hi*....:4.7.4 M ) A 0.13 

•Ineofiip 'Tiiim. .; 4o*.4. 48.2a —0.2 , B.jO 

Friends* Krovdi. Unit 'IT. Mgrs. Ltd. 
t. Leadedhall Sued. EOS. till 

•Ki1ui.ldTi4.rta. 46.4 28. 2nd —0.1- 4.50 
jy Ita Atx-uui 30-6 52-6 —0.2 4.30 

G.T. Unit Managers Unified 

IB. Si. Martin - vie- Grand. E.C.3 «l-6Q0 MS! 


Yield % 

(a) fc) V Lawson Securities Ltd. 
ff> Caorve Sinrci. Edlntuinth nsi-23S SOU 

43t SIS «: :t ! NVI* Ucvitiiii:.*.. 76.7 77.7 3.70 

nCt-«U 5fiS.i > Old A Wm-mu Mf tO.6 50.3 1.74 


Hl»h Viul.f lOLb 116.6 13.30 

\i-a-um. .. 1 17.9 123.9 13.30 

.\niL-iii-Bii i'mi.lf. 24.6 26.6 - -0.3 1.90 

•Tnriday nwrtneniav «'Kiirtnw f Oulfv 

i Legal & General Tyndall Fund 
I is. Cany mu.' Ruud Bnsivl W72 32241 

lnl»U.I ml 11gvla.42.u 44.4' a.74 

•Aw. / Mil Mm l«,4 7.0 49.8; ... .: 5.74 

-Neifi gubscripiiuii any -tunc ll 
lx) Lloyd's Bk. Un. 1st. Mgrs. Ltd. 
Remainin' Oepi.. The Causeway. Gums 
by Sea. Worming. Sussex D14R3 12BS 
OL.bJ'inii I we. ... 56.B 58.2BI-D.6 4.04 

•[bMA.iiun.i 44.2 47.5-0.7l 4.84 

Vlj.U. Swimiil lue.41.2 44.8.— 0.1. 3.69 

•ItaiAi-ciini.i 47.4 50.9 -D.2: 3.55 

•L.15. Tbli4 I lie -. 58.3 62.6 -041 6.90 

•Iim.|Awjui.i 60.5 74.7-0.9: 6.90 

Lloyd’s Ure Unit 1'sl. Mngr*. Ltd. 
72-«». GwelMHWP Rd.. Aylesbury H2W SSli 

h,|«II.V.ilnir \.\^-iSU 8 10O.II 4.97 

Prtecs-.ai Slay 39 ,Vvsi deafiiu June 5. 
,<«j 1») London Wall 
1^ Finsbury SuUarc. E C‘S~ ni-6u« tfii 
•CaiaiHi Viiniu\ .a3.5 57.0.— 0.4, 3.77 

•HcrtL-liil PFrlty 18.3 14.3 -O.t 5.71 

•Ita (.Xivmhi 14.6 15.7 -0.2 5.71 

•Hitfl.lUil'riuiHuSa.l 40.8 .....6.60 
•LuiAmu % 1'wll I lit. 26.6 28.6-0.4' 2.72 

•S|Hfrtnl Mi* 18.6 19-9 -0.3 3.81 

•Miron-Mill ilit- 128.8 


•LTCaw lue.. ..'..‘62.6 66.6. 

•IXi; Acv- — :. 70.5' 75.0 

•6‘Tl aemae Klfu 102 J 108.5- 
4rflTCjU:«eii M ... 1M.B' 

•C.'T Jap*u4Clea. 148.2 157.6, 
li.T. Fei».Hs|U.F»J 96.0 100.7 


3-lsO 
3.20 
, 6.50 
1.00 
1.00 
5.00 


- ' mccs a! May 29._Xe*1 _»>& ay Jnng gp. 

- jvCibJMv .Fa. I UB.‘ 104 .4 iiFBB~-t.fi ,aiW 
. Oita Atx-uui 1187.4 141. 8! --5.6 fl.74 

■' Prices at Mar 39. Non sUb. day Jane E 

IdJ W) Barinx Broibers & Co. Lid. 

i*. Uideithali Si^ E.C-3. Qk-oW 2830 
•NnUlm-Truki.. 145-0 IS 1.0 +5.0' 6.13 
ftSj. Aoffliii... '166.S 17 8.2 +6.7, 6.13 
.* tiiii «ib. day June ti. 

Bishopsgate Progressive AlgniL Co. 

• ■ KistwpstOro. E C.2. - - . .-01-588, S2W 

•Bnaierw My 2? 113,6 120.S»d .! . 2.T1 

• •A« 0 ,l i«* My2j ia5J 134.1 ; f 2.71 

•B-gMfluitM-y&j; 101.4 l08.ff V2.14 

•Aw-fret MajSXilOSA U2 .B; , ... l 244 
Neai sub. dar*.. Jibe M, tJube 3..-.: 

Brandts LUL 

Kencborfh. Sireel, E.C.3. . Bl=BSt8 B5»a 

yBiiuvIu L'ap 107.0- 114.091^6,0' 2.04 

•Db. Aimhji-.— ... ii 17.0 12*.oni-2Ji; 1.83 J 
■ bimdl&lnrcmieJ. 107.0 H4.0.— l'.O;. 7.71 
Next sab. day June 5. 

-la) ic) Bridge Talisman Fd- Mgrs.-' 

ML Mincms Una, . E.C.3- ■ dl-m 4951 
*BT Uicproe..-.'--., 174.0 HBJWf 8.16 
VBC Itu>...i28.0 29.8 2.20 

- wr Uuiui Aor. J28J -.-30^1. -J_.i 2.28 

•*BT Exempt . ,.:..I0BJ3 94 JQ. 

•ST hnertlw-.;12.7 13.61..:. -..'4. 82 
. . WIT Jweri itc.. jlZ.B 13.7; ...... l 4.88 

v Prusb-un May SO. 'Near sab. day Olay V7. 

; (a) The BritlshLife Office Limited 
; ^ Kelanci.- fise, TunbnjE WQs. Kl ubwektj 
: 4»L HritifrU LUk.;30.2 40-8'— 0.3. 5.33 

f&jBawdf. . .... .as:7 3L4, .__i.-4.76 

*8LCapiial*-~-..;31^ .33-5 J.5.28 

f.- »a 111 - .JS7.5 29.91 . '9.50 

V' * Prices on May 28. Next dealing June. 4. 


I ixj' (c) Brown Shipley Ik Co. Ltd. 
:•■ Mnmj Founders Court. B-.C.X si'JJOO - 832ft 
. •Hivw-pShipli'i - .. 155^ 158.0 5.50-' 

l / VAiwuiib 4.' OIU-,... ; 174.9 179.8; r'5.30 

PnctfoD May 27. Next abb. day Juno i 

/• Canada Life Unit TsL Mngrs.' Ltd. 

■ hibu si, poiuts Bar. liens.' Ps Br 51122 
! -f- O&oJ !fe (K-U JH<4:26.9 T20.3 —0-3- 4.37 

' -J 4IS.. O w o_Vn.uiur29-8 3L3;— 0-3i 4.57 
r.*% Inc. Dl*U. .j24.3 25.6ri -0-2! 847 
J : •&*. In u, A«wiii.! 27.1' - 38:6!— «-*) MAT 

■ ,v (aj (cj Carlioi Unit- Fit. Mgrs. Ltd: 
v'TW^urn Hse« Newcasfie-trpm+Tyne; 21105'] 

, A---WKM -i. :®l-7 64J*a 1 3.1$ 


•llo. Aiim ni L 11IIV 6? .7 70.2i 

Next deafins day June 4* 


3.13 


> ' 

t 


* Qiarterhonse Japhet - 

c -„K ^rtdopiB7 Sow. E.C.L 01-248 W* 
•*¥'• W-'-J: fnternatl-. (19^1 ELfil *2^ 14 
. WAecauc.Kdttg-ii.B . 83*-.. -1. 8,34. 
- .' .?L J i'liwwn»e_.v28i 3a.2J- ....l.; 6J17,, 
4CJ. Buna - 28, 6> :._f 3,40 

*lAmun.-L’nhsj;.-88.6 . 30A 
,v dt^.FcL-.fmjTUSsjJ. 26.B,' 3.50 
HAnaync tidts)4Sa.4 - 28.2j 3JSTJ 
> sub day May'<li- 

- A • ... _ j * 


: (a) (0) G and A Un, Tst. Mgrs. Ltd. 
S. HaylclRb R0_ Breoib-ood IIBTTI 22TJ0Q 
•li k A S4.9id -fl.4 5 J5 

G art more Fund Managers 
2 $1; M»n> Axe. EC.1A SBP 011-283 dfiM 
'•BrtttehTiusti....:33J:' 36.0— VA> 3.69 
•Biab IiiroDieTM 86-6; 30.8 ..'... 11.80 
•f /)LK ‘nwo&Tnut 25.4 27.3 -0 J, 2.01 

Amonv Gibbs Unit TsL-fHgTs. Ud. 
J3.' BtomHeW St.. ECSM TNL. 8I-58S 41U. 
A.^ Tiibbfc luiiiiue > l Z5,0’ •— : . ..■ 9-30 
A. QibbiOirottib*-2B.O* - 6.00 

"Umiai offer owafi May. .24-30. 

Go vet i (John) ■ • 

71. London- Wall, E-C 4.. :■* 588 . 5SM 

«6> ouL h'd V M » v£51 IO J 116.1 .. . ■ 1.70 
(fJJo. AiVimt. t'nll«127.S 134. .; 1.70 
Men deaUna flay Jnne fi 

Guardian Royal Ex. Untr Mgrs. Lid. 
Royal exeba iwe. EC3P5DN. ui-sa.Min 
luylfiiArdbHlTr'rt 63 A 66-2 - 03) 4.98 

(a) (p) Henderson Administration 
II. AlUI)n Friary. EC\ ZED. 01-j£S 3823 
•f'aboi May 21— 63.4 u7.5si ...I 4.93 

•Oito MUdt) 199.5 104.U' + 4:0] iJ.83 

Premier U.T. Admin., i Rj\l.-ivUi Roart. 
Bn-afcvood. n2TT SW ' 

•roi Tnsirallflii. . . 36.5 ' 37.b —0.6! 4.72 
•tyl^BTiUaliAen'iu'Jifi.S jsB.O — 0.2] 4.19 
viyiEiiiiiimui' ... ;S4.8 37.2 «d— 0.8 3JB 
•(yiFor UitNi-^.— .,41.9 44.8-0.3 1.73 

.r?iViu'arnUITl Ab.B 28.70.-0.1' 5.09 
•fiDIcH lahniie.'53-O 66. la). + U. It 10,40 
•iyi Ibr'iae & A*»'tl21;9 23.7'-Q.4| 6-31 
•t.O'lm*-fU*ir.,n»I '^6.1 :jf4.6'— tt.Bj 3.70 
•lyiNUi AnientsO l 35.8 .58.3—0.3; ,3-16 
•^Cil/;N»f.lWeM85.6 . 27.6-0.3: 3.64 
•rolPerwiuaJ PrdT[B64 86.7 —0.8] 6.06 
•frdnldB Mny0.|6U 65.5; 6.09 

.. . *Knr tax exemw ' Kurts only. 

ia) Hill Samuel Unit Tsi. Mgrs. 

4a, Beech Si.. ECSF.tLX. 01-028 BOH 
•fATJritb* Trust.. 11®;7 .118.5BJ -1.5' 4.91 
VroiIut , iTnu,t...._99.7 ■ 51.8—031 5.63 
We) Dollar Trust _:53S. 37-7nl —0.1 1.77 
V&HMiUtAi Tmsi.Sl.t) 22.5 — ft 4. 5,87 
WMFtnanrtB.1 Trar77.1 82.5^- 1.4 3.95 

VliiHime. 19J) 20.4m— 0.1 7.11 

•tfriScturity I’m*! 3BJ5. “ 41.0 -Q.4. 4.59 
•U Igb YM4 IrnM [18,7 .20, im -0. 1. 8.40 

fc) fp) laid 

15. Chrbtouher Street. £.05- <U-247 7343 
*liitilhiv.Fuml.-75a .79.4 -0.7 4.20 


Ionian Unit Trnst Dflngmi. Ltd. 

84. Colwnan Street. KCi 01-0.18 5668 

•luilut Fureipi* ,87.0. 92.0m 1 - 2-b6 

•Ionian (imw Ui**-T02 f O • 108 Jim 4.73 

•(.■man lac., KiLt,64.0 68.0m: 18.52 

•Npxi db;. June It' Hlune 5. .Uune 28. 
fa) (c) V Jascol. Securities Lid. 

21, Young Si. Edinburgh 2. 03l.S25.67G5 

t®tnj***n ,, l 9]21.5 23.1; 

fAlxnin, 25A r 27.-31 

8ft")V it 1 11 1 r»TVH l.f !2 1 Ji 23.4: 

PrvfexttK’C *1205 . 2L5' 

fAceunir Lafli«.,ih,25-4 Z4A 

Uphill*.,. ....;I6.5. 

AdutbUbd • | 1U., 18.& 

lfi^lYiihdiwisll.ilO.4 11.5, 

.Sjsriur Lunlrrs.iliZfl.O - 23.5j 
Fin. Pir>reri,r_ttT6-4 . 17.5[ 

lntomntiiMul.,.:i29.7 31,7(8; -*-54 

A'ckli 6« ; tiBO-3 2L5; -1 fl-S5 

t,'<unnmdiiy....-. h *;3fi.9 39.7ai— ft.4] 6-74 
lAivijtai. COJat— 0.5/ "6.74. 

WtW)U«inre*I—]57,340.lM»i— B.4; — - 
Dtsal, 1 won "Tuea MWed. fTfin'r. "Ffu" 

(a) ffl) Key Kuad 'Managers LliL 
s. Mift Sfrwf. Eciv sje. m-tisS mto 

•KvU|i«4inndWJt;. 5S.9.HI.7 4.9.B 
ICerK^emirt FundlBB.O ‘ 73.4 — 


S1.0-O.B- 4.50 

ManuLife Managemenl Limited 

,KU MW 31. Sli-Veluue u 4S8 j 6IVI 

•i.nmllLl utls ia7.s «B.9i ( 4.80 

Mercurj- Fond Managers Lid. 

SU. Urwinatn St . E12P 2EB ill -con 453a 

Vinvur>l<wjM?£fciiLU8.3 115.2 4./1 

Awu I'nitstoy if U8J 147.1' .. .. 4.71 

llereiirylitt It y ttl65.7 69.9. • 2^0 

. livuiui-'nilk iiyinBS. 7 69.9 • 2.80 

Metrop. ExempL Fund Mgrs. LnL 
<7-80 Galuhqi»e Hn.. Aylesbury i««6 5841 
M KF lhe. L nit ...134.6 140.2 -4-9 4.7Q 
1 TEF Aiv-LhiU... 144.5 150.5! -3.1 4.7D 
Prices at May 20 Nexi dcallns June. 28. 

Minster Fund Managers Ltd. 
Minstv Hie., Annur SI.. E.CA q 1-423 10SU 

vMidri?'- Fund ...lab.b ^7.9! 1 6.06 

ita bifinpi ,,-.. 1 39. 4 63.2i ■ 6.74 

Morgan Grenfell Funds 

■JSGli WinchsiT. Si.. ECaPOAX. 01-5Stf45tt 

•UiiCapuitl Msy2£.119J( 130.2, 150 

•UoKseiiFu A pZ4 79.U 5.50 

Wi»ihu.i'iiie3)a,rii 40.7 44.0 i 8-50 

•I’a Afl'u> Hay k?.,£ I Ul 12.77, | 1.80 

Noel , sub day May 22. 

lx) fc) (si M. & ti. Group 

3‘Ouays. Tower mil. EC3B 6BU PJ-328 1388 
Sec aUo SiflOc Eicftauiw Dealings. 
*)ll li Muiunl.. '130.7 139.8 -1.4 a. 24 
W.4n.-nm.L uityi... 177.0 189.4 — Ll 6.B4 
*51 A r, Swittl-Jlto-S 127.7-0 4.87 
•lAumiii.L nil«i... l6l.3 170 — U 4^7 
•51A-U MM land. '88.7 91.7m— 1J 7.8a 
•(.locum, loir si.. 121J.150.B— 1.7 7.82 
*51 Aft IbvnJenil 7a.5 77.9m— 0.8' 8.70 
M-loniui.l'niiw... 117.9 1B5.D — Lfr 8.70 
*51 Arli ru-ctaJ.. 86.0 91.2 -O.g; 4.83 

*t.lceuni.Luir«i...08.3 104.2—0.9- 4.65 
*31 & .0 5laguiiniilB8.D 197.4-3.1 4.08 
dr-W-uni.rnlM..-. 816.0 228.8 -3.8 4.08 
*>1 ± (. >. f .T.e>_. 49.0 52.0m -8. a 3.28 
*iAm>iii.1.'niiM..-54.6 57.9— D.3 3.E8 

Vll£OV.ini|iPiuh 174.1 78-6 —0.9 3.33 

•M«U «iwrei»H1.2 117.8-1.2 6.03 
•MIG 6xlniYieki:48.0 50.6 -O.B 9.93 
*(A ceil 111. 1 o Hat. ... 53.6 
•U klj .U|au ....'98_2 
•MAO Numicaju 41.8 
*M A C. AmcHeiui 38.9 
•51 itl Aust , laH , Q;46.1 
*51 AO FarKasl’li 36.5 
•(Aceuni.L'uiixi..36.2 _ 

•M i O Trustee, r 95.5 101.7ml' — li“'6.73 
yiki.um.lnii,,. 1B5.1 166^-1.9 6.73 

•Ctaritand3lM?M1I.6 114.20. 7'7.*0 

*HeuAk>nlvKMyCTi9B,0 WO-Sml ,:.._i 5.50 
•JIAO t'r.nv Urth 43.1 '43.7^0.7 1.B6 
WMAQ 0*1 . Iiuv35.2 37:3 -8.3(10.94 
•Cftjidfl Ucncrai... 51.4 54.5m -8.5] 5.60 
•tAceum.Vun.<i)...l64.1 67.91— 0.6, 5.60 
•Ctalc UWi Inr-laS-S 6B.3i-r41,4; 10.94 
V(,tL*iini.f-ntlsi.. 1 74.2 7B.6]— OJli lfi.94 

(a) (?) Mutual Unit TsL Managers 
4. TotentKwse Blags.. ex:j. - ni-soe ism 
•llnum.1 ^cu.i , lu»'56,9 39.3 —0.3' 9.77 

•Mutual Inc- Ten. 48.7 51.7 —0.4] 6.70 

*5fuiiiRlBlu(?Chiii'34.a 57.0 , 5.30 

•Mutual UipJiY III 48,9 45.5 8.72 



58.6- 0.7-9.93 
104J5 — 1.6 1 0.76 
44.5 — fl.G 3.50 
36.0-0.4 1.90 
49JI —0.6 2.47 

37.6- H.7 3.31 
38.5-0.7; 3.31 


Yield % I ' Yield % 

(a) (z) Pearl Montagu T. Mgrs. Ud. 1 «*) w siaicr Walker r R . Nimnt 
111 01(1 Broad Si ■ El^HTTM. 0]-5S»ft*M : *3.W. Gn-«sli.. . .0.7 ba.Om— a.4 4.97 
•l'AMUix.ttlbFtl.18.2 19.6m-a.2 4.16 «-W-W..T I m.iS 1.9 o6.b-fl.5 6.68 
•t.teeuin.Umrei .19.8 21.3-0.2 4.18 *^.JJ.U|H*«I \.v. 37.0 39.6-0-4 4.77 

•V’iM luvuincFJ. 22.0 23.7 -0.2 7.23 I Hn«»i* 11 \i . *7.0 39.0 -0.3 4.02 

VHturl M'litHuThi 27.7 29.8 -0.4, 4.49 **-*l. H!«h In,-... 53.2 57.0 -0.7' 7.32 

*lAcrani.L'iills> .. 31.0 34.3 -0.4 4.49 **■ Pr'i-i"Tut*2W 441.6-0.5 4.45 

, ... ^ J *3. IV. retui 11-C Ii ». ZU.7 28.1-0.1 6.20 

(9) fx) Pelican VnltS Admin. Lid. |*SAV.Min-ialT;i.a5.3 102.5-0.5: 5.72 
SI Knumam Si., Uandieaier «mi-£i« saw i*d.W. .\..\ iu,tTh. do.5 27.2m— 0.2 3.6U 

•Pefimn t nits.. ...53.1 55.7 -0.2. 5.70} *S.Wl'a|..‘.n.wil, 29.6 31.3' '5.62 

!*S. \V.i«i.-n. Fhu.l 28.3 30.5.— U.t' 5.43 

•». IV.G I- -laic. rtli 50.9 54.8-0.4 3.27 

In.:. I nit^. 44.4 47.8 -O.t 7.71 

Vi'miiirv 39.5 42.S .... 4.28 

• V arH Ltli I ii.-uiiiL- 63.9 68.8-0.2; 7.59 

• Pinvckmi BB.B 107.4 -0.4 1 4.65 

•si/ifcM S9.2 42.2 -0.6: “.50 

•ITuHcnal^r'., II, 191.1 98.0. + 0.1' 4.84 

■o> ip' Naikntai Gram 
33 Nnnvtcl) Slrerr EC4 

Vt'uiiinie *.'411* 35.1 37 

•Uunie-ili- 30.6 33.0 

*>;» 1 11.1.4 1'.*tter46.3 49.: 

•Hunili^l*. 40.6 43.7i , 

• Invi-n. rHilfiitr'l 27.5 89.6iO +0.11 5-24 

(icn.SO.D 53.8) • 4.18 

•VMbiin 61.2 66.9m| 1 3.65 

•NatLMii'li.totc.141.6 44 .8+ 0.2 1 4.70 
*.\aii..Ui.a nlfir 135.5 H6.M + 0.1, 3.91 
••Natural Kea'tttfi. 6*i.4 bb.lll— O.61 4.24 

40.6nUf 0.3 4.89 

*>ou. Ciui* 48.7 02.41 + 0.4 4.47 

••X’.nmiy I ir*i. ..._6.2 60.5 f 0.2. a.b7 

•Sbumr .;! 49.3 53.l!-r0.4' 4 47 

mi Sfcwarl Unit Tst. Nlngre Ltd. 

H Chjrl'Hir an. E awburvh EH* 1HW 
•1.11-2:6 .1271. 

SLrmart American Fond 

sunnir.rn I «>!**.. -Jb.o 50.2 4.05 

Stewan British CanRni Fund 

*inu>un.r, o4.0 I^*r.4 .. . 4.1l 

Ncai Ocala. May 3Q iN«i uvala .lu«»* * 
Sun Alliance Fund Dliigf. Lid. 

Sun Alliance Hsu.. Harsnoin iHw Mill 

■ t:\eiuft K.|’it.vTl 118.0 144.0' 4.63 

iS-Mi. CaicOouse Nil. AVlesbury. A'v ■SIMI 
*Tbe Kan nly Fund 66. 1 70. 3 -0.9 2.99 
'HncL-ian Mu> 14 nvxi nm an* i.im- 11 
(a) (0) I'ar^ei Tsl. Managers Lid. 

i-9. Krearrii. «l>taa (£*'•< A (b'tf iil-4i3.(«T« 
Tarc^i Hun**- ftaieiNiusp Bd.. Ayk-sbnr* 
Ayleshur* U2M i!Kl 
Vlarui'U. i-iisuuit-r 24.9 26.6—0.4 b.dl 

•Iwijjci rinmx-uil 52.0 65.6—0.6 4.03 

Fri»»lfy... 31.0 33.2 — 0.6 5.67 

Tit;»U:i'ni|.M.iyE3 188.1 UUd .... 5.45 

.Un-. Uir'ti.. 162.4 lfaB.2 . 6.45 

Unitt'Hi.. 22.5 24.0 —0.3 4.46 

' 2.22 
2.22 
■2.50 
0.40 

8.05 
la.uc 


4.50 
4,50 


4.00 

400 


10^1 
. 10.91 

JlBjM 

■15. CO 
! 7.27 

sis 

...J 3A0 


(« gbnredmrton -Funds Mgt ' * Sii-iS"'SS 

. la.. Regaiip SI./'WIH 'BAY'.: «-«?■ DMO'^ 

•glwLb Fuuil.-_. J4J- 1 9,5 JS. 5,88. 

CwiiMBian iFu'dl Managers ■’ 

WCr«l}wh St,.Ei2V 7EI*' HUlMAiiT/S 
WTOiOpi^iilIrfi'FtttlO.St 3.67 


— ^lujt Lia;'' ■ 

Tunfl:..:,..' i 24;3'..'“«Sd5 ^41 JB j 


Klemwort : B«BS0h Unit Mamnlers 

30. I'enclurrvh 'Stf«L. B C.3. 4) -823 KOBO 

*K.8, 1' &iLF0.!m < i68- 1 1 fills: <4.06 

K,B. L nitfU Acr.!6®*S '*. Bflf-® - 


4.06 


L & C Unit itusi Management Ud- 


Nat fona) Provident Inv. Mgrs. Lid, - 

4S, Urararburcn Si.. EC3PSHU Dl-ffTMiim 
*.\P!Utb.Ln.Ist- 
•ijU-cimi. 1 .'iiIIm»I 40.Q 42.6 
Ulrtr. I'liits 1 .... ■. 36-0 38.4m 
•Mfil/KSuaTnuL 
•.latmi-lulb)* 1 : 1 17 J 123. S. 

Illstr. l.iilic** Ul7X 183.B 

-Fticli* nu Uay Jl. N«l rtcaluiK June 1. 
“Prlres on May 29. Next dealtnc June Efi.' 

(a) National Westminster 

V. Lolhbary. EC2P !EP. 0fcS37 SOM 
v(jfl|rfltil Acuuui.- 6IA 55.0m — H.7 3. *'2 

•income 27.8 29.7 -OJS 5.44 

vfWncfal 33J3 £6.1— 5.45 

•Orowihlnv .....|78^5- B1.7 — OA 3^6 

{□> (g) NELlTst Managers Ud. 
Miiiwj Coon. noiKlng. Surrey. Mu 
•Xeietar...:..; 47,9. 50.4-0.6 4.32 

New Court Fund Managers Limited 
72-61}. GiUenouM RO.. A 1 tsburr 929 6294 1 
A x.&iulty F uml '189.0 137.ft— 1J). i&Z 
X.C.Iartow Footf.f I4J fSfiJal — fi.12 

XAUmeniM. Fd.-90-B 96.0-0.8) 2.Q5 
X.CJuilUuji. r.1.,93.6' 99^ —0.71 4J3 

Norwich Union Insurance Gronp 
p-o. Bor 4 . norwusi, mo skg: am nm 

\nn-tcli CG pTlFd 31)98208 J 213.r .:.r..;L]4 

Cal (ffi Oceanic Managers *- 
3-o- Norwich Street. E.C.4. mJBl'SSu 

Duub9idii'(iPil 4 ft4 50.4a 3.90 

vFlmuudAl. 38 J. 38-6 — 0.7| 4.85 
•Genera).... .. ...- 17.6 J8-7m-0^. 4.56 
*fi mwtli Auro 111. 28,8 30.5 —0.6. 5-87 
•tirawTh tn«*me. E6;7-" 27-3W — (L4, 5-87 
wttlje l< Idconie. ... SOA 91-8 . — , 9.32 

•I.T.l^...; - 18.3 19.4 -JU, .5.63 

vuverews. 23 & ESJ-DA 5.76 

•PerfenmiKH..... 4Q.4 4345 — IL2' 4.89 


t<i) Perpeliul Unit Trust MugmL 
IS llan Si.. Uenlcy un TtMmes iwau css* 
• l r l«!li(aJ U|* Uib|82.3 87.7; • 4.9*1 

fa) (b) Piccadilly Unit T. Mgrs. Ltd. 
so CoDUinll Ave.. E.C.i. m-ES tfWj 

*Kxlm Iulmdii .... 25.0 27.4 +0.1 10.a6 

•IriMiiiicAft it. will 26.8 29.5-0.2 3.75 

Portfulio Fund Manager** Ltd. 

10 Chanerboioe Sid.. BCIM «JU 01-J5I OaH 
*Pbit(i*n..lH|,(fii4O.0 4 4.0«l— 0.2 5.61 

Vttnnrib wklli liir*d9.1 54.9 8.45 

*PnratePPiii..llMi?.S 30.B 4.13 

•Sbvnlvv r ni nl 11 *,38.8 63.9 ■ 3 91 

lift ic) Practical Invest. Cu. Lid. 
EuruiiP Hs.. vnd. Tr. Cemrc. E.J 

•Fractl.-al M*y 21 1 IB.b ld6.i 3.15 

•t.Vtruiii.l miM 150.7 163J .. . 3.13 

Provincial Life Inv. Co. Ltd. 

2S>. Bisftoiifiiwic E.C ■: n|.2l'. tt) 

•IVil Hi.: lint*. .61.2 66.6-4.4 k.6b 

•Uijdi iuifuir.... 67.0 71.8m — l.S 7.45 

in) lb) (cl PrudnL Unit Tst. Mgrs. 
Hoftiijm Bars. SON ?NH in -11*5 trj-JS 
«PnulL-ntial 84.5 87.5*0 -2.0 4.73 

Quiller Management Cu. Ltd. 

The Sits Exchumic. ECUN IHI* 01 fiimilVT 
•1,'uo.lWQl TruhU.94.7 96.7 .... 4J0 

Reliance Unit Managers Lid. 

Hclianve Use. Tunbrda WcU*. Ki MK-C571 
•Dpi >m unit v F. 1.58.4 40.6' DJ)2 

ffemigium Management Limited 
Ciiy-CAie Hs. Finsbury So. 1S12L 01-808 lost 
•Uosaii^c. Fu. 107.0 111 j: 3.10 

Ncun sub. day Juno 3. 

(a) lUhebld- flt Lwnds. Mgrs. Ltd. 

New Court. Si.Siviihm s Lue.-Ldn.. K.C-i 
Xeiv 1 . i j;K.;ciuij..J: 1UB.0 1 li-Om .. .| a.37 
Frire, 011 May 16. N«i rteallnu Juno ifl. 
Rowe & Pitman Management Ltd. 
Ciu-Gaie Ha. Fins&ury So. Ed. ui.6u« mee 

•HonSii hiuFuuilD'/.a 71.5m, ; 2-t)4 

Next sub. day lune — 

Royal Trust Can. id. Mnjjmt. Ltd. 

S* Jenny 11 Street. S.lV.u oin* S237 

Capital Fund 61. b 64.8' 0.74 

Income Fuad; .SB. I 62.3 7.21 

Hnces el May U. N«i dealmt: May 30 

(a) IB) Save & Prosper Group . 

*. Gt. Sl Helens, London. ECS ui-5«$ 1711 
Dcylimu in 0l-5ol 8V89 
Ersftme House. 63-73. Oueen Si reel. Enin- 
hurst) EH2 iNS OII.2J6 7351 

Ebor" Securities Limited 

*L uucrsal Wrolli'52.7 
•CavtULl Aeuiiui .. 43.0 

•General 39.1 

vUigb Ueiurn 59.7 

*Luruiuudit.v 58.7 

•Huittgy lulls bl.50.0 

•Fliuuiial 32.5 

•l'rup A ltuildluu 69. B 
a*b«?l«Si lirtli**... 81.0 
.-•8nln,1 luc 
■/•Couunotlr 
Prices un May 3. Next sub. day June 4. 
—Prices on Hay JR. Ncxi -mb day Jiuw 10. 

Save & Prosper Sees. Ltd. 

VtaplUi 27.5 29.5-0.1 2.94 

•Flnanmufiw. Fd 59.0 63.0—0.5; 2.92 

•lavemuimi Tm. : 21.3 22.8 m— 0.1 : 3.63 
*ir)Bp‘an(.rtlj Fll’71.9. 76.7-1.1 1.50 
Vt*iJapanftrUi Fri;66.3 
VL-itlibrtb .Fiind'66.6 
ftiiiiRil l" nils... 58.0 
•HJgliYtelil Uuits 40.5 
•Ja«inM: L ,51-1 

Scotblis Securities Limited 

•Syilbiu a 3. 7 06.O— 0.9 4.35 

•Kouylekl .38.1 40.7 -0.5. 6.66 

fzktxpnra'tb 39.6 43.3m — 0,3 4.88 

•Jkttfrhatvs..; 37.5 4O.0 —0-4, 

•ncutfiimb, 808.8 2W.2m-2.ll 1 

vScntixKDuie '37.4 39.4 — 0.4 

r*Scvt.Lsui.Gtb.T60.l 167.7' 

(tour TleW 1 ZB-7 118.1 


the nervousness engendered 


Tobaccos passed 
interesting session. 


un* 

_ the 

recently by talk of pendlng'poor leaders Rats ended above the 
interim results Trom MEPC next worst with a fall of 7 at 323 p, after 
Wednesday. MEPC gave up 3 320p. 


regained 

70p following news of Ireland's 
offshore oil exploration licence 
awards. 

Following news of the deal 
whereby Singapore's Haw Par will 
increase its holding in Louiiun 
Industrial Tin to some 50 per cent, shares 


more at 153p. Land Securities lost * 

4 furthpr in liUn a nr< dn«6 r„* Anglo American idui»uibi un 10 some au per cent, snares 
verefon fl 10 ,£& nJl £ featured SouLh Africans, rising 40 of the iatler rose 3 to isr,p 
above lhe lowesf at^fo^down^ to a 1#75 . ,>eak 01 S0Wp ' Interest was stimulated in other 

and Chnrdibury Estates were Although business remained Tlrf if c,mihprn ab Mah»ln^i n,< ntirlnt 
similarly cheaper at flflp after quiet in Rubbers. Wednesdays*™ 1 . -^‘•'Ihprn. ■' Ia r ^7 o aa .J 

reduced profits. Other falls took good results from Highlands and SS£vaS f i tRnSi 11 • hSh .luT'nr^n 
in H«mmpr«nn -a - on !«.-« c 1 u m .« Malayan (IH0p>. which put on 11 

to 203p; all three prices were new 
highs for the year. 

The strength of the investment 
premium offset the effects on 
Australians of the dullness in 
marked, Down-Under Fcki-VVallv 
end <330p) and Poseidon (495p) 

Gold sharo. were pulled down Sd^'^lned^Yo^ on^rur' 
were_elso hejped. dneUy eetUlog by the bull, on price wh.cb ^ d c " .TderuUon of ihfttrte™ 


injHammerson “A." 20 lower at Lowlands imparted Ilrmnes*. to 
403p L and Bernard Sunley. which share prices. H. and L. gained 2j 
fell 7 to I53p. to 4?ip. while Chersonese tm* 

The first-quoner results 0 f proved 2 to 301 p. leas were blUe 
British Petroleum matched best altered, 
expectations and lhe price re- 
gained in brisk two-way trading rippline 

an early loss of o to close un- '-lUllls UCLIIUC 

changed on the day at 485p. Shell 

\ *. ' . . . which 

only 2 off at 322p, after 319p, with dropped below the $170 per iZi hid annrnanh uhile 

Royal Dutch marginaUy belter at ounce level again to close *2.75 JSJS Exiloration recovered B 

£27] on investment premium in- lower at «t«S^5. But the JTjJJJ p recovered b 

fluences. Oil Exploration were strength of the investment dollar 1 

unaffected, at 7Sp, by eonfirma- premium cushioned the fall in Reports that Australia intends 
tion or Phillip*’ North Sea oil London share prices with lhe lo put an excise levy on coal 

discovery. Despite Increased pro. result lhai the Gold Mines index exports lowered Utah flfiulug 'i.7 

fils. Premier Consolidated lost 1 lost '»niy * -relatively modest 3.5 to 723)?. Elsewhere. Sabina came 

to lSJp. at 423-2. back 10 to 1 lop. 
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OFFSHORE AND OVERSEAS FUNDS 

Yield % 


*r«nttl liirenml. 24.9 26.6- 
•DoJ.’iim. fall. 25 .3 26.9 
*r*r|.-cl I U v. T»t.. 94. 1 25. 9 id 
*Va i k’i 1 ‘iui U t.v2l| Hl-8 llBiBJ 
•Tarpfi. lnLx'n«..'X7.9 19.2m 
•Tnratl J l n;l>-f.... IU.7 


I 


■52.7 

66.3U- 

-0.6 

1.77 

.43.0 

45.9- 

-0.4 

4.95 

30.1 

41.8—0.3 

S.56 

39.7 

42.3 - 

-0.4- 

6.37 

58.7 

62.7- 

-D.3 

5.40 

.50.0 

53.4 

tU.2 

2.5V. 

32.5 

34.7- 

-0.2 

3 96 

;39-B 

4B.6 


3.d9 

81.0 

84.6 


1.46 

76.0 

70.4 



b.37 

,180.1 

192.2 

- 

5.40 


Jbt: Stork Biehamee EC2N HIP -4I^S'2SM Uf4 ngn * i i ve . 1 .. 11 .80.1 BJ .4-0. 1 6.66 
*UAC.l’nitTHii>l.85L3 84 j ,2.84 ^*Heroveo „— W.5 20.SH +C.i f S.SB 


70.8 — 0-Si 1.30 
71.0 -r 0.6 ' 1.12 
34.2 — D.3; 4.53 
43.0 -D.2i 6. OB 
53.3 -0.2j 7.73 


4.52 

1.47 
6.63 
2.70 
5^8 

■Prices. at Max » Next sub. day June ll- 
J. Ueury Schroder Wagg 5: Co. Lid. 

12n. Chraastrte. tC-2. ‘tl-Jd <2at 

•CayiUf *!»> JS.. 75.4 2.97 

•fAiYHiu. L un*,.. 85.5 88.5 . .. 2.97 

•Innmie U»v 2K jlOBJft 112.? 7.27 

•vAii-tmi.' fiilt.u 136.3 141.3 .. . 7.27 

fCeuemJFilUy a 48.3 50.3 ■ 4.31 

•iAm-uhi. In Lib).. ,34 .8 57.0 .... 4.21 

•Eurufj,. Jlaj- la. . 30. 7 37.am .... l.Bb 

•f.Vuvani. rnltw.. 37.2 30.5- 1.85 

■ I r n'BV'b«y U ay 2ft JL 18.7 122.3 4.64 

*(jjnwial£A,Maj'lA 1 10 J) USA 5.81 

•lleuuieiy Uiy 14,121 J 120.6 ... . . 5.15 
* For rax examot lumls only. 

SeotUsh Equitable Pnd. Mgrs. Ltd. 
2S, St. Andrew sq„ Eturmursb. mi-aas bibi 
•S eottlsh Emu 1 1 ..;88.4 4Q.8'. • a A) 

{a} Sebag-Unit TsL Managers Ltd. 

PQ box S1L Bcklbrt. Use- ECL tU-SSftaOiHi 
•Sring Cayttal Kd24.0 B5.2'-0.3 : 3.48 

•StfMalneunieFd.jZlJI 23.0|— fl.8, 9.70 

security Selection Ud, 

4 Tbe Crescem Mipones EON 3LY iS8 tits 

rniv.CiiliTat Act E5-i S6.7xd, 1-76 

tiniv.UrtbTaiuvUe.B 28-4-.. 1176 

Slater Walker Tst. MirgmL 
CHS* Gresbam Si.. EC3 V tep oi-boo 
> 0> ipt Josh Britannia CrBnn 

•JewUiftAdriF.L 40.1 21./ 3.49 

•Jollity ufJ*®. 37.0 39.0,-0,51 5.26 
•Jt*ttTKvtnintFU-74J 7B.0.— 0.6i 8.61 
•Joltiwlil k tieiL 155.4 167.0 -33! 4.53 

•Jenei lnv-fniu 24.7 23.6; i 4.24 

•.lesAoTVewtcsiKS 26.1 
*J(w7FUt/(lA6'#D 39-0 
•JeM*4 Pnj)ilG«j;l2.6 
•Jutotl Esi m Im-. 23.5 
•Jm»«9l (.uni. Flue 61.2 
•Jvsu-I m-b Inc. 23.1 
•J.L. <m. PunU...>20.7 


(a) (p) Tar gel TsL Mgrb. (Scot Id.) 

19, AiboJ Crcicum. earn 3. cni-i» uiu 

•T.i-n Eagh- 23.9 25.1 -U.3 o.U 

•Tbr^cl TbiMlw... 28.6 B0.6m — D.4 B.4B 
•T l tir.rimr>i*r29.43.7 46.2 . .. 3.40 
Trades Union Unil Tst. Manager* 

»iw iVuun streeL. E.C.3 ot^a wit 

• rttlUny 1 1W36.B S0.2 : =».74 

'I ransallanllc and (ien. Sees. Co. 
tft-flft. New Lunftno Ha.. Chctni»*tira JIGM 

• 11 b U ay 2261.5 65.7-1.6 4.91 

• \l-vu 111. LTuitb. .. 81.8 87.3—1.7 4.91 

HhiIi l-.iiTu.\tir 30 83.0 89.2 —4.2, 4.45 


vllni-riiic'u Mxr2S 153.9 161.! 
•.«'t,ti/if.f 153.9 161.2 
*1tui-l,'ui-iiiMiiy2271.8 78.3 
V\,.v,n,i. L' nils.... *79.7 86.8 
•fxlnn-o Alav 23 -98-8 105.9 

•A-'iii'ii. I'ulia 1U6.9 112.5 

•KiMtviur* M'rffi 142. 1 148 9 
VI ■ ti-i. \I«y 2i'.' v ....4Q.8 

•Aiviiii l mi* 47.1 

•l.t.-lirtr* ilay 23.82.7 

• Lin.Ui-^ Hay E8 78,0 
•Mb ill/iro Mj)- Ee. : 48.1 

• \crimi l.'lillb. .. 51.1 

• Mi-rlm 11»\ Jn. 59.0 
•A'xuiii. t-'alik.... 65.5 

• MerlinYUilay22 40.7 
•Aivum finis. ...46.9 
*Vao^»mnJMm-2S 30.5 
•Ati.nir,. foils ... 44.1 
•Wifkinrtr 22 48.1 
VJuinii. Lulu..., 51.7 

* Noi »VBlUb(o in DUDlir BMerally. 

la i t£ft irideni Trusts 
Schlesinger Trust Mngrs. Ltd. 

I4U Souib 


•liioiuie... 


44.4. ...... 

51^ 

86.6 

82.3 

52.9 

56.1, 

62.9 

69.8 

42.9-0.4 

49.4 -0.4 

41.7 

47.6' 

50.4 —0.6 
54.2 -D.6 


4.76 

4.76 

2.80 

2.80 

4.45 

4.45 
3.17 
5.29 
5.29 
4.60 
5.02 

4.66 

2.66 
4.72 
4.76 
0.06 
8.06 
3.27 
3.27 
4.00 
4.90 


Doriuna 


injna, 

SM4I 

...17.1 

18.5 

— li.i; 

4.08 

>3.0 

do. 0 

—0.2' 

9.20 

il. 38.5 

30.3 

-o.li 

— 

...46.6 

4B.5 

-0.3' 

2.93 

...27.5 

29.5 

-0.3 

nil 

,..'24.0 

25.5 

+0.1; 

nil 


98.8 
60.2; 
70.6- 
73.0 

81.8 


12211 

b.76 

6.75 

J.77 

3.77 
4.74 
4.74 
4.07 
4.07 
4.30 
4.50 

4.78 
4.78 


5.69 

5.69 

3.66 

3.66 


08.1‘—O.3| b.83 
48.0'— 0. 1 1 7.14 
13.6 -0.1! 3.79 
a9.6l-0.l|10.32 

65.8 6.37 

23-8-fl.ll2.B4 
2Z.3st-B.il 5.96 


'lyndall Managers Lid. 

IX • ratmiKi- l«»d. brisiol 
llii.-,'iiiuDls.Uv2litB1.4 83.6 

.ux'vsa- iae.4 1320 

•CniitilbC. 31«iff;92.e 97.4: 

•ll.. A-*-. .Unj-!S;,118J 124.! 

Em-iiiIIDiu MvJ 4|77.2 Hl.£ 

U,. A,i-. Mb'vM. 94.0 
*b«-.Vlbti-M«'vU'57.2 
*P». An.. MuyJ*67.2 
*i nitvnjtt F •3h , 28 69.4 

•1+.. Ao- May 22,77.8 

•Inc Ii m>’il 10 1.4 201.0 
•Un. A iv- Mb.v 2B)1B4.2 £04.0 

Tyndall Nat. and Comm. 

Vliipniin.-DifiMySl 114.0 119.4 
•IK,. Aw. Mhv 21 169.0 146.2 
•TmihimI Din Uy 21 100.4 1D5.B 
•^ Aita. May 21.113.2 11B.4 
l y) MSB Unit Tst. Manager* Lid. 

21 Chantry Way. Anrtnivr. Hants Ajui Clift 
*iA>T?B General. ,.30.2 ia.3.-0.3| a JO 

l)n. .\wvuni,..,'55,2 
*1SB brutiisil, ...J37.7 

Dis -\ixum.„. 57.7 
(0) Ulsler Bunk 
iv’antiK sued. 

•iilL ' I-rtCr Crura th 30.5 
.Unit Trusi Account. &. MgmL Lid. 

Minting Lain-. KC3M IDS 4I-B3S «M1 
Frw/» Hkc Filial.. . '97.0 1 02.0, 
li nil W liK-licmer.i 1 7.4 19.0 1 

ij i .Wnlwr U Vbi^v 1 3.0 14.1 
Wlglcr Cith. Fuu-1 22.2 33.4 
D>.,. Aitiim. .. . 23.3 34.6, 

wieier Growth Knnd 
unit TmH Avcouni h MjnaKBment Ltfl . 
>S Mlncmic Cant. ECSM MDX 8|-6?3 
linsnnti Lulls.. .8 l.'t 23.4 ... ,4.79 
litvRi. I nil*.... 23.3 34.6, 4.79 


37.7—0.3! 3.90 
bQ.7—0.7j 3.88 
60.7 -4h7i 3.88 

ret. /Isa ti2?ti 
33.1 -ft.6 4.60 


а. 30 

б. BO 
7.91 

4.79 

4.79 


Yield % 
Albany Management Co. Ud. 

Pu bus lifif. Haonftuii. Burmuaa 
AiLam I’d. I.i,l . S3.d7 a.66 — 

Australian Selection Fund N.V. 
Lund Agvill. Hall AuSiraUait loi Mat LJd., 
25. Rod Lion Coun, E.C.4 01-333 2418 

I .S.StU -1, ««»... L.SS3.00 — 

N'oxi sutv ctay May 22. 

Sanquc dc Cnixelles S.A. 

: ru'. 'll- la Kt-iiL-ncti B IMS. Brussel* 
F,l. Fidiiveiii 1I.F.883 924-10 a.63 

IL-niH Fuu.i UF.. 1.861 1.919 : 8J0 

1 ,'i-iiih I H|> I.P 3.653 8.771*— 10 t'n|, 

Bk^of London and S. America Ltd. 
40-68. (jueeii Viurnn* St.. E C-4 Olds USSS 
Altramlni Fuinl.. 13S6.84 -0.08 — 

N'ui ansui valiK- Slay 27. 

Barela) s Unicorn (nil. (Chu Is.) Lid 
Church Si.. St Hi-lter. Jcrsuy usu iwll 

Ji-rvt.i «.*v Oit-i 42.0 45.1 11,32 

Barclays Unh orn int. (l.oJVIun) Ld. 
3u. Vicuria Si . DoufiiflS. l.a.M u«24 USB 
l ulniniAw.td. se.6 59.4 +S.1 3.00 
L*.l Sum. Miu.. ,21.9 23.4&I +0.2 2.60 
Uu.„i Man Trusi 49.7 -53.4—0.5 8.10 
Jtailanv l S3. 9 25.7i-0.4i 2.30 

Bridge Management Ltd. 

H u Bo* aOH. Graua Cayman. Cavman II 

Siliuit Bvln .\|irjO, 10.626 j«u — 

P.U Bor AM” 15. Wassail. NH. Hatuenru 
\»|ipou FJ.Ma.vi9 U5S84. 1485.87. -D.rt' 1.46 

bulterlletd Management Co. Ltd. 
t* ii ho>> ilia, liiiimiioa. Bermuda. 

iJui UX1 + /hjiiiij . 1.S& 3.37 

liullrv^ lib'<tiii-..:8til.53 1.58- ; 8.58 

Hritea a> Slav 13. Ncnci sub nay Juti4 0. 

Capital International S-A. 

I. ru>- au Cundrii-r. |2ut U^uera. 

CS Inl’l Managemeni Lid. 

Fu ho* lUi. Hamilton. Bermuda. 

Capital lull Hum! l'bs-15.89 | — 

L'5 Ao'vrfea Fund l $53.62 J ; — 

!.'> luvine FiuhL- ISS 8.17 Ld.IM: B .31 

llTCirxaip KuuJ.. l'hiiB.70 | 1.55 

"Jerwy Km'iiI Tm ltl.u 131.B> 1 — 

t. sSig Ameilua.. 17.00 lB.SSj ' — 

l't* Di/linwiA... 13-00 14.00/ : — 

valuation last day ol each tuomJt. 

Charterhonse Japhet 

l. Paiemosier How. tC.C.4. Ul-'Jti 298S 

4it<i«(« UMM.2U 30.70 ._... 7.NU 

Aili^erUi DU&0.90 65.0) 6.9a 

Fun-la U . 01180^131.80 .......6.92 

Foiidl* fill 23. ID 24.80 7.41 

Uii|«iuv L5S6P.81 88.82 1.01 

61*11 fAwa.iii. K.iJl.W 49.5C (3-74 

Curutiill Ins. (Guernsey) Lid. 

F u Bus |S7. Si. K-ier Pon. iiueriuey 
tin MniifLii A), tab Haw iao.j .... 

Darling Management Lid. . 

la Bvni Si . svdney. NSW., Australia. 1 
llarliiu; I'llUd . . . Aft 1.43 1.31 6.20 

Delia Group 

FO Bus 1417. Nassau. Bahamas, 
licit* ILFd . )l h via 1 .... — 

Urlra lu\. Ma\ dj US-l.lW l.Ofi j — 

Ot-lln 1'iiil Mai-’JL aa.o 60.5; | — 

Dreyfus Iniercuniincntai Inv. Fd. 
U'o Box Nam. Nassau. Bahamas. 

Mat. \U> 'jj. . |L'*.«ll.96 13.il- - 

Ebor Management (Jersey) 

31. hroatl Si.. Si. Heiwr. Jerfluv. 0534 20591 

rhumiul l-ai -186.8 196.6 — 2.6 2.32 

L’haiiui-1 MhwJ.. 1C0.4 105.7.-0.8 3.71 
JayFa-iuM!*) ^ HO-8 1 12.8,' .10.24 

Eurosyn dicat Group 

tin un Mi Lux- K.1,71/ 1.786' 3.04 

bluauue rm>di....JiX6 326; 1 5.52 

Adams n. M. RmhscUld & Sons CUL, 
b2b mat. HIM Samuel & Co. Ltd_ 129 HU 

F. & C Mngmi. Lid. Inv. Advtanre 
l-j Laiiremv Pnuninvy Hill. EC*H *BA. 

tfi-fles-tm 
tell iy F.l. Ma.virl l's‘M.18 ! .. ..' 

Fidelity Mngnil. & Res. (Bda.) Ltd. 
PO Bux 870. llamiliuD, Rurmuds. 

Flifi-m.v (ni.FuiiU. t-14.SK ! ' — 

FblvUiy IVilirfili -FB1.73 ' , — 

FHellti Murid F,l.| I SS9.49 '-0.14! — 

Fl.lolHy srter. Frta. - — -.f...i — 

sx-rtts'A'iliil'iiilli L‘S.65 — 

.Scrn-4 -ll' Parilh.%. e3.ll ' — 

F.I.R.S-1. Managers Limited 

2G. Qucyr, KI . St Halier. Jarwy HIM IBM 

yinl luter«HJJ«nl.51J7.I3 1)8.41, — 


Yield % 

i'ree World Fund Limited i iilurruy Johnstone finv. Adviser) 

BufHrmew ShitMi/u;. Hamilton Oennuan , ttfa. Huj/t ai . o’lastJu**. CJt. tm-Zst Ja2i 

NA\ A|,r. oO l»S132.62 | - •Huj.-Miw.FuuU l K>il.uJ .. 

1 ill nr my luiui. . l&?6.1a . - 

0 . 1 . Bermuda Ltd. [ -.nav May 15. *nav April au. 

Bk. of Bermuda, l-nnn Sr. Harnhn. Bnnaa j 
Berra iVFBMay28lJS.S24.29 -0.48 1.70 1 A'egit SJL 


U.srtiuMlit Mayas MB.06 I26.D2-I.6i — 

Derry I nc F.l 3lS'2l LSF10.34 ; • 1.05 

UriNrlU lUvSIi 1^55.62 I 1.90 

HJJI Samnei & Co. f Guernsey) Lid. 

8. Leltfiru St., Sl Fetor Pun. Uuennrry. d 
CtuunmeyTmol ... 110.7 ilB^xa — 1.5 3.19 
HIM Samuel Overseas Fund SA 
5V. flue Hiiin.-Uiuiu. LiuctiiOourt. 

.\ A.V.llaylf I07t L>.«lo.7» - 

Interned. Pad tic Inv. Mngl. Ltd. 

P.U. Box K23i. jfl Pill st.. Sydney. Aust 
JateduBquiiy Tut Aai.sl ».4f 4.79 

Japan & Far Rustem Sees. Man. 

LumuuKhi Cun ire. ptj Bux jfiu, Honj; Kuiiu 
JajauiXF.li.Mj U> HK59.27 2.80 

Jnrdine Fleming & Co. Ud. 

ism Kiuor. Conoauaht Centre, Huns Roux J J^Henry Schroder Wagg & Co. Lid. 
JaniliiutMtul'atF; UKSasw.53 U.1U ~ 


Mix. . Boulevara Royal. Luxembourg. 

AAV May It Iu7n. ls»B.6i ... _ 

Mvgil Ltd. 

Bank ul BerawiU Blda.. Hjmiiwn. bimut. 
AW May is lei?. 3.9 Ip 

Old Court Fund Mgrs. Ltd- 

FO jiJ,.Sl. lollin'!. Cl.. Lut-riiM \ til's 1 36^11 
u, -bqAy Fil 4a.sa . . ^. 0 j 

I K.' Im-. F-.I. May I 1 30.5 138.U 7.20 

OC lui.F.1. May Is, 100.8 107.£ .... Vll 

UCdniOFU Anil 100.8 106.8 6,-jQ 

Save* Prosper International Lid. 

J," Brunei Sr.. Sr. Heller Jersey uj'M 2«jat 
liii'.uli. F.l l)n.\t7.l'.>S8.17 b .<4 . - 

tKiUn.Fuiul .Vlav L'^Si.1/ J.flD ... _ 

JareFai K’l II njrt 1.^622,83 23,06 .. ., — 
tsvjmi May ia ... L3S12.22 15.36 +0.0S! — 
PeafliWL- Monday, t Healinjj, Wed. 


1.10 


Jtnliiu'JkjAii F*VHK*190.33'. 
Judiiif^Ui.B A.I L'.s6 lO.BOmi 

JatfilJwPliilif*'[s| LsSll.22 | } — 

NAV April y*. ‘Kuuiv. SU54u^B. 
ftMav is. rMHV 3H 

Jersey loin). Fund Managmi. Ltd. 
22. Hth 5 l, St. Heller. Jereuy. 
ill lull. Urtti Fit- l'!SrlO-B& 


110 . CIkmpjiOc F..C.J. ill -i>-y 4mj(j 

Uimiif.l Mm*; I.?- 1 10.89 1,0.02 3.49 
L'rjiHlirar A)u ll s*.- I .>578.32 J .. .. - 

A T>tan Pun, I Mh\ ly,l'nSl2.W 12.!r6 ... i.15 

Singer & Fried lander Ldn. Agents 
-U. Cajinuii Sireci. K.C -1. Ht-ia 

LieLai,.ii>l-. UM24.53 25.90 ... . b.H5 

(1514 K27I 1 1Y-li.VnTli.rf . Mu \ir l >>25.00 ; .. ..^.40 

Jew Sv*s. Bk. Uni, Tsu HI ? , ,* ,c . r ^i! i ' s r , 

Pnci-s ai May 38 Next sub o»v June 4 Slater Walker (Jersey) 

Kemp -Lee Managmni. Jersey Lid. ! :Hi ti,uri11 Sl - 4 * 1, H,:ll,,r - Jc r «r. oj^ rrjst 


8 -Jhurcii St- Sl Hcliur. J er«y 

Ken, |*-4ie*«lu)ui*( 59.3 61.8 — 

KiniihliwIwvmi'.IS.B ot.B . . . • — 

Keyselex ManagmnL (Jersey) Ltd. 
FO Box M. SI Heliur. Jersey n£U sruaB 

FoubcIw. sn >'1.2.016 2.9 

Kvywll-K lut'l i£7.IU 7.77 3.09 

FuiikriuxHi! rope.. . is!. Fr.B 1 JI76 2.80 

KeyMle* hunifa-.. *u».72 O.10 .... 8.25 

JayuD Grain Ii F1J.1 VSS15.82 -0.34 — 

A'ejVflex C6.Jt7S.82 , — 

lommlAabBir | £101.27 ■ I- — 

King & Shaxson Mgrs. (Jersey) Lid. 

26 UittbD Si.- Si. Hclicr. Jsy.. Cl >634 jjsaa 

GUtFutaJiJejwyiDIO.SS 10.89. 12.00 

‘ Null SUt). iiay JuiK- 11 

Klelnwort Benson Ldn. Agts. 

2U. ruttu-liureh Sirert Lw. ui-««3 WWij 
gunjirwvLus. F. 1.123 -15 b.67 

Uuurmftiy 111- 45.8 50.8 .. .. 2.76 

Uu.Ai7.-uiM 52.6 5B.3 2.78 

Imnriuuis Lira.... 7.731 8.443 *29 
. KBIuturuai'ai Fill iJ.Hb -.0.10 

J K'BJkJji,: FuikI. .. > 17.64 ' 

■Sl^uel Be, 11, u< la... Sj.Btl -0.04 
L'niMOilhU Vl 19 Os M 11) . . 


Cl-di 3J4|| | Gn^'li I "vetlur- 847.6 2677 S.UO 

luiL-niHii-'iidi lit. 66.7 71.1 • fl.UO 

Jen*v Kni-ruv T»t 129.1 13B.t> ... 1 1.00 
value di Ma« 2:1 Kuxt noallns .lur,,.- J. 


Target Trust .Mgrs. (Cayman) Ltd. 
PO Box no. r.rand Cjnnjn, Cayman Is. 
Tul.UlfiLuivt'ij * 0.67 1 U.S99 ... 

Fnc«s at May 3p. Next sub. day June 4. 
• Cjvmm g. 

Tokyo Pacific Holdings N.V. 
unarms MansBemcm Co.. N.V., Curacao. 
NAV ptr share May 36. SUS3l.su 

Tokyo Pnclfie Hdgs (Seaboard) NV 

fnumts ITanafcernenf Co.. N.V.. Curasao. 
NAV pur Share Map 26. SUS33.3. 


La mom invnUninii fllngt. Lid. 

9, SI Ui-urta 9 Si., UuUUlta- toM nU4 4612 
Lhltu-uI jio.C- B3.4al 8.00 

L. £: B.T. Mngnil. (Jersey) Lid. 

43 . Lb Mum.' Street. Sl Heller. Jersey 

LL-BT3-ttw.i JULkl 73.B 76.2. 

lta Atuim 77.B 51.0 

PncvA in Sterhtiu «• April Vi. 

Lloyds Bank (C.I.) U/T Mgrs. 

P.0 Hos IBS. St. Heller. Jersey. MW S7WI 

UvydtfIiii»iOWi>|65.2 56.6' • 1.70 

Ncsi dL-ahnu day June IS 

(x) (c) (3) Rl. & li. Group 

C Uaays. Tower Hill. EUR 6B0 ' W-SM 45» 

M 4 U lulau-j 07.6 BO. 4-1.2 r 4.09 

lAiwum. L'dU>i,— 1 11.0 114.5'— 1.6 *. 4.09 

Gold isxint ilo.v , Jt L'fcSlC'.LGK | n >4 - 

AllajUk- SI«3 JS7M.7J6 i.918 > - 

Aunttim May 2J *1.512 1.567. i - 

• * CBi-maD S 

(a) th) Manx Ini. Mangmt. Lid. 

30. Vlaona Si.. Dooslks. I.aU. flAJi 4iS* 

(ireftitu hu-llii-,.... 122.il 130.4 — 

Inc invuDie Trail 46.6 49.9 . . 7.00 
tf-C-H. Orawi li 73.6 74.3 .. - 

■Samuel Montagu Ldn. Agt*. 

114 Uld Broad Sireni, EC’ 6 1-668 6464 
t Awl mr ft 1 1 1 fide* U9.02 9,05. . 9.87 

fAuuliur lml '851.06 1,|2 3.64 

t.Vndmr ‘V Coil.- B.S0.75 0^0 3.58 

tAucWWull Bl.,SBi.66 $.88-0.01 2.60 
tUu. Aui,t. Jer**s'-19,8 23.7 . 

•Du. Wall Sl. <Ju, 24.6 27.7 .. 

Miuhvi Ait>l S 4.8 3 0,89 .. 

Nazi sub. day rTurs. :Wed 


lYiumph Oceanic Int. Kd.Mgrs. 

I P.U Box Vl. 8 Church Su. Si. Hclier, 
Jersey 05J4 33511 

llil'.'mm Il iihI F,i.. 33. t 34.BU 5.30 

2.60 ! As at Mat ?3 Nvxi sub day May ja. 

2 63 1 i'yndail Group OL'72 32J41 

Hamiliun. Hi-rmudj. 4 5i. Hriior. Jersey. 
1 1 He*,, L)i*l..Uin il-*Sl.l7 l.£i .. . 6.00 
O'aea. An-. )lnj 1 1'rfS 1.49 1.57 ... ■ 6.00 
W-411. Ui-i.Mii\ 7 L'7.30 7.70 .. ‘ 6.00 

Uii.v 7. ±‘9.35 9.05 6.00 

3-nay Im. A|ir.74 l'#S8.31 ... . — 

IniSlrtuF.L.UarSu 85.fi 89.6 


0. 58 

1. B0 
9.95 


United Stoles Tst. Intni. Adv. C«. 

>4. rue Aldrin^cr, Lusembnurs. 

1.5 'I'liAtl m Fuml l’3S12.93 -0.15 0.95 
Net ass*.-? value m-jv -js. 

S. G. Warburg JL Cu. Ltd. 
w, tirysham St reel. EW. (M-fthO 4553 
U.W1 Ltd. Apr. Si L 10.71 11.561 . . 

L v. B.I- F.I.May26 L'sS8.14 1-0.01' - 

Hdcibj-IhUBv® l'*12.S0 +0.03 — 
OrealiStSF-' M.iA' Lss7.03 - 

TinTU.I, M»v titll.07 11.97 .... - 

World Wide Growth Munagement 
tun HiwK want Koval, LuxernQiiurx. 

WuH, (WlHrti 1 1.Fri l. ■??!!. 9 6 -2.14 - 


NOTK* 

t Vwlfl Jtlmv* lor all auyinc rsuenses. 
pFnvrf to pwice «cpu» where o>rirnri#e 
mctyuiHl iiUlierrt nn»-ej mulude all 
exixriKt-s. i> 1 mw'!> prices "Yield na*-d 
mi 1 irfer oncus 'I Eitmiaicd 0 T<*-cia> *x 
opemiiu priir h Distnhunon free <ii UK. 
faxes * CHInred once inelunee all 
eXD+n«!i «*x»fpi aueni’x iiiniinKSiiiii. 
u "Acred oner Niclimcs all exurnm-t if 
hmitiht ihreuch manaoerg - Previou* day 1 * 
. 3.56 1 crlcc ftSci of lax on realittil capital 
. 4.09 J paiiit '- ll uernscy vit-M 5 SnspenilPd. 
Fn. , Prices do ok in iJiMc- 3 Premium. 
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1975 

High Lh 


INDUSTRIALS— Conti mj«I 

I M ■■umbwhi 


PROPERTY— Condnned 

LI stock UM S |cw|55|ks 


TOBACCOS 


1+ orf Dh I [VM 
1 - j Net Jew Wt 


36 27- fflsi(d*B4&V. 29 I IQ | 2. 

63 33 WUtesiJ.i 49 LJus 

55 18 watasMilcim, 1 ~ - 

151 54 W ID; ifiilich.il 

’ Do.mg3-3S 

Williams U. 

BilGeoreei 
Ind&.aDn. 
iu'r&Newn. 

Witter fllumari 

WoWtohrime. 


34 -1:9 
151 +1 7 

£85 bI Q10 

33s> 16.7 

44 4.7 

21 10.7 

222 +2 26.3 

21 10.5 

WoWrahdme.... 100 24.1 

'oed* Sons 5p_ 23 -1 98 

osd(ArUmrt5p. Ubnl 133 

fludiJOMp — 12 

oodKaJl ■» Tin 

'«ttiaFttra.5p 


g ::::: riS 

. ., U, 63 

iaS5]i 22 -2 17.7 


»|g 12* ISMStt^l 2LI 192 

4. 

4. 


65 
154 
970 , 
194. I 72 
148 44 

106 I 50 


4JJ150 52 

130 48 

339 125 
250 99 

82 29 

■454 175 
93 32 

870 
140 


tt INSURANCE 

53 29.2 

140 

+20 (Q60l 
-8 27.4 

-1 184 

-4 102 

-3 21.6 

-7 b31 

544 1 

46.5 ‘ ft 

-2 144 3. 

-1 217 4. 

-5 872 

...... 339 

-2 87 

36.9 

-4 hlOi 
-2 192 

-4 335 

._... 244 

244 

3 ^ 

, -2 50 2 

Rrtes 1(81.1 232 t73.2 

=T cuj 

„ . _ tt -2 t53.4 
Har’e.EDR.lMS ...... Oil 

140 254 

+b QS1AE 


OTORS. AIRCRAFT TO A 
Motors and Cycles 

(BriLleylaniL— J 8b 1 | 12 

forifflJJJti — 145 btlZ* 

fcm.Mil Units J 173 -3 L 17c 


91 W 
U 64 

«S| 
a l 

Sfc 

ai 

ztf. 

3.9 » 

!r 33b 
54 a • 

81 

if 

i7 

ii 

Xg ■ 

18 f 
4: g 


37 12b 

‘ Z- SB 30 
BJ 31 

SI 97 46 

” 225 92 

39 22 

98 4* 

,52 33 

79 34 

16- 5b 
as 43 
50 26 

r us « 
fio W 38 
S3 25b u 

H-S H 

f™ a 


Lotos Csr IDs 23 I 1 20 

WtartMif.Sa- 7 I - 

Bofls-Roycetftis.1 60 ..... tl4 
rWwfc» f £25b I { QslO 

Commercial Vehicles 

iCnaefrtKJi. lOp. 15 03 

37 143 

FodraSttOpi 144 63 

PWklBTKl. top. 8 ...... — 

Plfflwm 74 -2 D23.6 

YotTrailerlOp. 26 b} 16.4 

Components 

28 dl0.7 

37 tl5 

44 16.3 

60 +5 4144 
2&d -2 6 

25 W 

8b 5 

53 ..... 20.4 
109 +1 9.4 

49*1 +3 64 

18 83 

20 13.8 

8 3.7 

28 d8 

117 -5 S3 
100 +5 23.4 

% =m 

29 ..... 54 

70 21 

36+1 5b 

Canges and Distribute! 

Adams Gibbon... 29 . — 132 

Alexander? 5p — 4b — 

AKsUyndGm- 37 +2 14.7 

Ari'gton Motor 64 .... 235 

BSGIntlOp 9b - 

Braid Qnwp5{i-.. 10b 21 

Bril Car JnrJDp 46 - 1 2Z2 } Z 

C.GAB.13P U * 10 3. 

CnffnsSQp. 57 +4 9 I 1 

e««Wrj5p M 26 

DaraGnrar 24 -b 10.9 . 

Dondt 25 15 

DcfcfloFarshew . Ud -I 6.9 
GstoUWU...— 65 +2 15.4 

GlwduMUltr-- 18 5 

HanMtlBTS. I Op. 6 — ■ 

torwofr.Cj— 40 al ...... 123 , 

Eutwfls 35 ..... m 

Henlysaip^ 49 -1 263 

lesstna lop 10b 11-9 I 

lennSj; 42 12.7 

liuServiccGnk. 16 6 

Sorter* 21 ..... dB 

iMsodiBterSp^ 11- ..... 11- 
7 W»»DotW5i*. 6 +b — 
PcnnineMt lOp,- ' 5b -b *3.7 
PmyfH.)Wrfc_ 43 -™ fij 
PwwlHrsJOp-. . 17 .... 8.6 
Pride* Harke— 119 -1 32.9 
ttulrit(HJ.)5p._ 12 +1 172 

Hept'ikVJ.Sp.. 7 11 

RixtOUvertSp— 1\ -b L4 

Scottish Affto — 28 - -1 103 

Tate (i Leeds 24 2b 

TtanpwD Bd lOp 13 -1 10.9 
WadTunnSr.Wp 21b +11-9 

W«tent»r.«— 30 79.9 

Dft'A’NV 25 +5 *9.9 


UBLISHI 
166 
15 
9.6 
' 13 
24.7 
UJ 
13.9 

13.9 
18 

9 

1153 
■18 
ai 

20J 
1 SJ, 
181 
27b 

17.9 
dlS3 


13 Cux1kJs-10jx»_ 15d ..... ±34 

21 DncjantHIthiSt.. 40 12.3 

15 Hemucum ICp— U .... 11E 
2S Eaa.PrDp.50p_ 84b -2 4i 

£561; D*.&^Cnv__ £180 -4 « 

26b Sit! Ph*.1w._ 54 9.E 

33 Ecan<rLnds 76 -1 dl< 

7 Kunw Prups. lOp 23b -b 2.3 

5 FhternalEst.5p. 11 ?20 

6 CilaaeJOp,.. 9 ..... — 

0 iHanbdd Secs: 180 3S 

IS GattreysSp 17 +1 8.1 

116 Ci.PtmliiDd50p- 228 -3 62 

12 Green (Rj lip 21b -lb 13.4 

6ij GreewtwSp 7 5.4 

4 Gasnsquare lOp. 5>jlt ...... W3 

470 153 HoniDenaa'A'- 405d -20 18 

242 94 Har’cnurelOp^ 214 -4 222 

116b 53 UKLarlUMO. U1 +2 Q2t 

80 23 Hutch iM>aR855. 75 -5 Q4C 

245 65 imi?Pwp«TF_ 240 ..... S 

41b 23b iDt'eunpttiilQp. 31 -l 20.1 

52 23 lnvtPr.UUgs.1 44 -1 {4.4 

27 13 lerajmlBvesl— 26 4 

74 23b iauEbtiltafjSp. 67 -> 2 14 

17 6 Lag strode 10P — 10 — 

80 24 Land 4 H'seSOp.^ 80 7 

93 52 Laud! west 03 ..... s6.4 L 

251 79b Land Secs. 50p_ 194 -4 73 1 

£181 £66^ n&tUCwt.VL £147 -6 05b 3. 

123 £167 £62 De.fP^Cmv.V. £133 -4 Q6b 3 

jl41 58 30 LaneF«t20n — 27 — 

_ 114 40 Ljw Landatp. 864-2 10.4 

153 290 129 LsadLeageSOc— 290 Q25 

_ 24b 5»; Lewsioa 12tjp — llbp ..... 41S 

7 Lm.fir’ee.i.lOp. 24 M19 

1 La City best lOp. 16 ..... 05 

$ LdaPnnSbplOp 73al -1 19.2 

L Lou. Shop Pnn— 48 -1 LL1 

1 Lj5tonBiij.aip 100 -1 d9 

\ StCPC ... 153 -3 16 

i Warier Estates — 24 ±5 

5 Sl ay tew* prop— 43 -Z tJ3.9 

T Kduemej 10p— 25 — — 

! McKay Secs. 85 7 

? Metro To Cent 5p. 12 — 10 

L MicaurslWh. lUp IS* 8.4 

r MmutrietrSp.— 28 18.7 

3 ftjcUmrtA.n~ ISO . — 20 3 

b Da Atrnun.Ufd. 130 

) London Prpl 175 — 119. 

I NoUmEsu. 45 2.9 

? rfatcit«- S3b -2b t9 9 

> PnpHlde &Inv. 225 >19 

I Prop Part 'ship— 32 .... 142 

5 Prop, t Rer-'A 1 188 ..... tl4 

» Prop.Ser.lnv.50p 53 3.5 

i RaGlanPrap.5p~ 5b -*■» 14.9 

\ ftesflllan^ 7 — 

3 Sccumol Prop 65 -2 6.4 

S Da. ’A' 51 -3 6.4 

r Royro Group 23 -b 8 

> RushAToakiBL. 37 hI -2 8,6 

b Samoel Props 31-1 4 

’ &£t Manta 20p. 90 ..... t9 

b Sec. City 10p_— 28 -1 19.7 

I Slough Ests 91 +1 6.9 

I SorecRl 102 . — Q8 

I SuutCatiing6p_ 7b 8 

> Stock Canwau. 160 -6 162 

) SunleyrBtim... 153 -7 158 

s Tobti Centre 16b -b h2 

, Town ft Cj^- 10?- 28 -b ±4.7 

I r«rnftCon 20p. 22b -lb 0.7 

i Trelfonl Park. 56 ..... til. 

b U JL Property 16 -b 0 5 

I rMRealpirop.- 240 11 2 j 

• «ai left Son ir#_ 58 -2 T273 2. 
i WcrnfrdlnvHIp.. 196 -2 183 1 

r WehbiJosi5p 13 dI4.7 2 

! WmlnsLP.atp.. 25 6.7 3. 

! Winwretnv.aJp. 37 ±23 

b WiosunEsu 18b 3.6 

I ffioodmlUSp 4 ...... ±13. 


SHIPBUILDERS, REPAI 

r Hariand&WICl. 7 ...... B 

] Hawthorn L90P- 51 -1 ±5.6 | 0 

f Swan Howe 1 £L_ BM -b 53 

!b VosperTh'crcft- 64 14.1 

r Yarrow 50p 122 7.5 


SHIPPING 

192 +2 14 

95h 1 bB.9 

75 6.5 

72 93 

213a) -1 6.1 

136nl 9 

23 ...... 7.6 

40 12.9 

222 14.7 

195*1 253 

7b 

72 

UOjbI -2 24.6 
113-2 5 

448 .... 5-6 

225 5.6 

110 ...... 22.6 

155 tM. 


tiiS I I |+ oil uit 

Sch Lew | Start i Price | - I Net 

337 1M ariLAc.'Ee.u 323 -7 41.7 

210 89 Dc=fcfHtt..Ite_ 210 +5 64.4 

6tb 33 ittpenal — 59 ....„ 173 

31b 10 b Ilanffian'i'.T^p. 25b +1 112 

29 12 i«af^o !Ja. 10p 2Cs 17.9 

— TASeci.1R. M 252 -B <3ft 

Do Bd 930 -20 152 

UawEU ISO 027 


TRUSTS — Continued 

1+ ori Wl 
Price I - | n« 


180 1U5 Do.Dfd.Rl 180 


207 

*m i ... . 7.4 
Q27 L4j 9.7| 7.4 



47 35 

32 i 18 
116 



TRUSTS. FINANCE, LAND 
Investment Trusts 

lAbrcrtiGefUnv. 43 
Aberdecalnn.- 32d 
.Aberdeen Trust.. 112 

Ailuln 85^2 

.\iiLaicekt 150 

Affiance Tmrt_ 

A}ftfodlac.Wp 
DaCa^t450c- 
.b-nbruselnr.In 

CaCsp. 

AaericjaTnsL. 

Da-8' 34 

Anglo As. Sen- 96 
AaslalnLDiv— 33 

Da Asset 68 

Ats±loScR.lnv.. 39 

A nil s Welsh 50? . 29 

UoDjcCnsiOp. 48 

ARhimsdesInC.. 43 

DaCap50p 39 

Areebr.tSAJ) 

■Ashdawnlev— 

UdHlUBatLlClp. 

DaWarraiB. 

AJantuAsseu 
Ci Warrants 
Ay aa Eeci,_ 

AiaLtlnLiSJjH. 

.Aothoriiy Ic.2up. 

Riifthf nTn- 

Bern Trust 
Bi5h - gatePr.f£U. 

SufaopseunTst. 

Border SthnSOp 

Da Con. 

Bndgwarer ICp 
Bnt-AnLftGeo 
British Airtts 
Bni.Ausi.lnv 
Biir.jDerd.- 

Eru.J’Kli Gen 
Snt Invest-. 

BnLlsleGea 
BrnodsuneraopL 
court SOp 
rLPlnv_ 

CSSlS.Iiifd.IBp 

Do.Ani.Fd.10p_ 

Ca !rfe Trust- 
Caledonia lor 
CaiedonianTst 
Da -8 


Jinan 50p_ 




SHOES AND LEATHI 

15 13 J. 

28 10.7 

121 +6 2L5 

33 30.1 

66 82 

47 1SJ I * 

51 +4 t7.7 3. 

38 122 3. 

7 

22 9.4 

36-2 -8 

45 12.7 

32 78 

40 +2 14.4 

25ri 5.6 [ ft 

18 13.3 ft 

27 . — 9.8 5.i 

14 9.7 L 


SOUTH AFRICANS 


DC » 

H «b JSb 

JA 35 25 

H- 2 - 32 25 

liar's S 

™ u| “ 

udiiS g § 

a« I* i 

32 24 

.32- 17 
24 115 

46 

47 21 

38 22 
TV 41 23 

Ja 45 .• 25 
I 2 ? 47 32 

2 64 40 

Lf- 60 35 

TT^ 18 

«2. a 
5 105 68 


6.9 36 24 

Til 3 

i§ 1 § 

' ft 9 27 l^j 

t, B b 

81 27 iJj 
42 21 M 
5.4 42 16b 

39.7 K> 32 
* ' 24* 2 10 
168} 3.4 » 23b 

171 4.5 ,2^z ^2 

m m £a 

4 8.S B 

u 24 n 
58 Z7 17 
M 29 IB 
17. 9 


ttO 43 
10.7 L2 
dtt ' 2.9 


63d — 15 
177 . -1 11.9 
123 -3 151 
108 ..... 195 
19b -b *h!4 

42*1 -1 rii 
2b -lb 
ab-b 

35 — ., 

.33 .m., 

135 

84 -1. 

% -2 
« 

42 • 

13- 


17. 9 

29 22 

235 94. 

47 31 

S'ff 

53 24 

28 32 

26 U 
40 20 

31 95-' 

3S 25 
28 18 
12 7 

Hb 6b 
59b a 
62 31 

34 16 

26 20b 
31 M 
35 


_ _i . _ 48 28 

88 68 36 is 
3.7283 26 16 

33 17.6 a ii 

U 8 

inn n 

s 

3JZ3A a 

— — 29 - 20 ! 

5.6 5ft » 12 

6J 12L8 225 15Q- 

■M M 82 M 

53 93 38 S 
2.62X0 23 23 

4J ft 16 o, 
7.0 « 30 3 
4 — 24 • 10b 

,5 T 24 8 

3 J * 57t! 29 

4.4 27.4 35 15b 

9.0(7 St 41 28 

— — 20 13 

40 20 

— -r -.U 5 

32 1443 lot, 5U 
9-5 - 19 lb 
SJ f .21 II 
4*25.7 4B 17 
55 — 16 9 

A£l so - 

4J 24.7 19 U 

B W 91b .37*2 



35 
23# 

15 -1 
27 +1 
22 ' 

15 , 

55 1 
30*1 

41 
13 
25d 
«b 

& 

19 

42 
U. , 

45 
17 
82* 


1 5.7 111 
4.1 6.4 
b.7 ft 
4-2 ft 
7.0 fc.6 
, 4J 6.9 
241. ft 
4 2 45 
2.910.4 
73 10.6 


123 3.6 

12.4 4JL 
10J ft 

143 5 h 

jy 

118 6.7 

12.1 43 
23 58 

152 68 

18.9 4.6 
7.7 3.7 

11.0 8.6 

12.7 6.4 
4.4 5.4 
9-4 9.9 
58 45 

dU - 
ft L9 ft 
2.9 20.9 26 
2.9 228 24 
29143 3.7 
ft 1U ft 

J 35 

16.5 ft 
17 6.7 

16.7 58 
8.6 ft 

114 4.1 

8.6 3.9 
203 27 

13.4 63 

9.1 55 

9.9 5.0 
93 35 

114 23 

124 53 

16.1 4.7 

12.9 19 

84 T.4 
232 3.3 

12.7 7.9 
12 - 

13.9 60 
73 4 

16.4 55 

6.0 7.7 
51 58 

3.4 2.9 

13.8 4.4 

18.4 4.4 

9.2 tt 

18.6 31 
162 3-9 

117 2.0 

118 41 
114 72 

15 3 4.9 
' 8.6 33 
143 2.9 
1&8 31 

23 ft 

10.0 ft 

1114 6.7 

72 Vi 
>123 35 
162 33 

iM3 52 

10.4 ft 
I 2.4 ft 

■i (18) 

5.7 52 

3.0 12 9 

35.0 3.5 

26.7 2.3 
122 ft 
122 4.6 

118 42 

9.7 ft 
Mi f 


ub 

16 [35 


42 
30 
34 
38 
50 
32 

75 30 

61 23b [Glenmorray Inv. 
58 23 

B6 36b 
87 .47 

60 23 

37 a 

63 23b 

84 41b 
60 Sll- 
CS 14 

27 [Hellenic &G. lOp 


ftcDunop 


Dn.2ndlitc. 10p. 


ft Assoc. Inv 


82 
116 
54b 
91 37 

102b 431; 
i23 47b 
82W 36 
51 

9 
ft 

55 
30 
30 

W 

ft 

50 
53- 
37 
33 
65 
1 16b 
57 
55 
62 


SunbopeGen. 



[TeehaoloEy 


23- 33 
66 28 
44 22 

£81 £47 

105 74 

56 28 
B4 28 

£11 • 975 
130 56 

650 240 

57 26 

126 30 

82 33 

107 44 

106 50 

32 20 

205 89b 

14b 9 
LOO 35 
79b 34 
620 
25 
14 
14 


Da CaplUI £J 


42 

47 

41fl ' 
27 

121 , 

48 ! 
94 

S” 
81 
1C6 

|5b 
97 

iiPi 
77 

UOd 
82 

75 
72 
159 
141 

69 

67 
79b 

152 
250 
45 
90 

72 
74 
85 

114 id 
62 
116 

68 
136 
303 

76 

73 
143 

97 
50 
20 
54 
42b 
£76 

74 
56 
80 

£ 10 % 
130 
640 
56b 
114 
81*d 
105 
104 
32 
205 

13d 

5 100 

79 

tSL £10b 
S_ 70 
nv_ 31b 
lOp. 43 
s_ 24 
i— 27U 
l_ 155 

76 

73 
126 
24 

39§ 


mH IXf | ITOI 
| - j NK ICvr|Gr , s| P!E 

L.m..|13.9 [ 1C1127J12« 


-1 9.4 

-2 11 
+1 

..._. 108 
-1 13 

-lb 3b 

-b 4 

...... ZL5 

-lb H6 

...J! 4.4 
-b 82 
-1 92 

-1 10.6 
-1 9J 

164 

-5 143 
-2 54 

-1 — 
-1 7.4 

188 


15 3.5,294: 

1.0 15.7 9.4 : 

11 87 1461 

L8 Slsfi! 

14 2 4 46.0 . 

12 9.913.7 
11 42 32.7 
ft 33 ft 

1.1 3.7 38.1 

1.1 3*393 

13 35 39.7 
18 4.7 40 J 

£l 2.6 510 

U 4.1332 

'Ll aTi 353 
11 3.9 37 3 
11 3J44.2 


I STS 1 

High L*» 

£14^* [750 

£14 S&» 
105 55 

£34tj £22 

500 260 


MINES 

CENTRAL RAND 

I Sack | Price | - I ?-** |Cvr|6i'* 

S 38 B?” ^ SS t iS 

-U3d Lea'S 2 ; >e_ B3 “ — 

Baa*' is Esl K! — £S3»e — V, ,T 

S«lPjadRl 4a5 ...~. Q«c 13j 60 


-3 22.4 LI 

-1 13 1.7 

10 8.5 

82 11 
+1 90b ft 

-i" 157 12 

ta.t 14 

-1 154 11 

-2 n 12 

Qyini* 13 

r.:: » 12 

18 12 

-1 83.4 10 

75 11 

-4 — — 

14ft LI 
...... Q8b 7.0 

...... 75 16 

14.7 14 

-4 QL95 -j 

“!!!! 13.4 IDl 

-b 7.4 ft I 

-1 I ul 

-1 13.4 p 

-2 10 iff 

:::: 22.3 iJ 

+ 2 " ii { I 

9.7 ii| 

2L W 14 

-2 4.1 ft] 


7.0 18.4 
7.2 18.0 

53 1S.9 
14.4 10X 


370 235 
23 13 

105 b8 
140 IwO 
380 2 Iff 
820 410 
19B 107 
550 325 
725 330 
265 175 
ay* 940 
IZl 65 


£11 680 
£21b £17 
£141, 1)20 
G21, 725 
£12b725 
4S0 295 
E31 £16 
£13b 915 
£171, 375 
£13ft 9t0 
480 340 
£33 U £21 
£llb 650 
£55 G4 
745 450 
E23 £15 
520 295 


jttesiPJad Rl 1 

EASTERN 

Bracken HI. 

Daeeaftmtec50t_ 

gUst Dag R! 

Gj.it .Areas Sc 

Gn»rvI«3Cc 

Sintra r.L 

L&IieSOc 

Mareiale70c_^.„ 
S..Uriranlri.35c._ 
MaJatnleinBl — 
Wintelhwi Rl — - 
bit Nigel 25c 


RAND 

334 -a 

19 

95 

l+3< .. .. 
3 BO -IB 
795 -15 
170 -5 
505 -5 
680 -2? 

260 

EUb -'« 
105 -5 


iqalc 11 9.8 

Q25tT ft 16 A 

e?c u 5.9 
rSbQc 15 4.1 
tQ22r 1.6 3 3 
Q04c 1110.7 
$35c 12 B.1 
CJ35c 13 S.? 
tQ?«c 12 2.6 
Qlc K.9 0 .b 


FAR WEST RAND 

Bly'-owSS. 510b 

SufisURl. V £20b — b 

DiwntfenieinP.l — £13\ .. ... 

EaaDneRl £Uft - < 

Bo Ctnb Units £Ub -J* 

EhburgHI 44® -5 

Hariebeea F.1 £29 -b i 

Kloof Goldftl £12b + t 

Uhanon Rl.._ — . Z15 3 * -Jt 

south: Ml Me — £13b — a , 

Killonlnn 50c 4«5 1 

VaJ Reds 50c 02. -U ! 


VentenoBtRL £10ft t'-s 

W DrieRV £53 

WK'rn Areas Kl._. 710 

Western Deep Ki— £22b 


4 Xl 1 37.8 

m ft 
1011 « 


...... 133 ; 

6 

03 

1S.1 

4.2 

t4 , 

2-h 


, Land, etc. 

8 2 

41tf - 

79 +1 2.7 

25 blO 

32 -1 Q22c 

35 — 

38 33.6 

5b 

176 +4 Q2Z>zc 

26 +b 4.5 

46 +1 122 
18 - 

240 id 81 

ndn.l3bp.[ 8I2 -b 

45 +2 d7.3 


45 +2 d7.3 

W 19 

14 +1 - 

24 +2 d7.3 

60 682 

23 SJ, 

4 — 

& :::::: ii 

17 

858 qiQ 

422 +4 73 

14 Q6c 

ia — 

15d 133 

?5 :::::: W 

28 13.4 


LI 11.1 MMM _ __ _ 

— — — O.F5. 

U129M8 4Q0 B90 fFV.SuteDev.50c _ 400 

7.0 rllJ — £3 2b E21 FSGedold50c felb 

16J5.6 63 9£0 *550 fI;^wnT50c 9.0 

1410.1113 575 320 LfraloeRL, — 500 

— £281* £19b Pres. Brand SOr.... £26tj 

— — — £25*. £141; Pres. Stefn 50c £2fli« 

1.0 411 37.8 £39ft E21^«.HdidaRI £36*2 

ft 2.0 ft 34O 210 Lbisef 390 

ft 103 ft 525 370 WelkxnSOc 4S0 

— - — £40 £27b WifalifingiSBr — £39ft 


FINANCE 
510 (313 Ang.Araer.IOc — 510 

£45*« £27b Ang.Ain MdRl- £45b 

£1Cj 4 850 ,Ang-V3id50c £14ft 

205 87 Charter Can 172 

290 133 Cuss Cola Field— 272 

32 17 E."jndCwi. Utp 2S 

3C0 230 CeduWfov.BI 330 

>£3r, 27b Gen.KinliiE Rt £jTb 

*G9 £24*2 G. Fields £A. Me— £3S4» 
£2£ij Ellft I obsrg Ctos. B2 £25^2 

470 260 Middle Wit Sic 470 

500 134 MintrrtiSEDl.43 292 

275 160 New Wit Mr- 260 

ilQft 760 Patino NT' FltS £10ft 

aw, 730 fbJidMecuooSIC.. £10b 

670 322 S -let tion Trust. ... 635 

4M 255 Mo-just Kk _. .. 4-)5 

81 27 SiherninesSfP — TOO 

170 130 SW AincaZOp 150 

£141, iff TVaai.Cons LdBl . £14lj 

475 250 l/C.lnvectRl 455 

555 390 IbiraCro-BiSc S65 

£21 13b Vertejuping 82 — £21 
67 30 Vogels 217c 07 


: 53 24 2 
1 6.7 2L9 
1(27.6 53 
JlDl ft 


+17 Q29e ] 
+U Q230c| 
+■’4 r075ci 
-4 23.9 ! 
-5 126 S I 

-2 w«! 

Q3fC( 

+«4 iS21Dc 

+** fcflSOc 

?.Rfi 

if m 

ZQC+frr 

*h +A 

-5 $156 

1023c 

+6 altO 

VP* 

tOS5c 

-5 

+5 Q42c 
... QR2 15. 


i 124 

Hi! 

25.6 1 w 
36.1 


15d 133 ft 

35 QlOOc 2.2 

77 17.4 Z*. 

28 13.4 !i 

28 +1 7.3 1J 

60 +4 ±113 2 i 

41* -lb 23.1 2A 

34 6 2 ft 

66 614 ft 

40b -1 - - 

£176 -2 Q12 - 

£8 15 22i 

53 20.B 1* 

47 110 1.4 

810 +50 QSL12 — 
254 . 10.4 1] 

40 d!5.8 S.J 

40 Q10 U 

ZB -b 86 0.! 

8 ±34 l.t 

UO -l 294 1.5 

10 24 - 

£35 +1 Q94 - 

4b -b 3-6 l.i 

36 9 3L- 

107 +7 <M8? 2.3 

£38ij Wk - 

620 QZ5c IS 

46-1 14 It 

15 - - 

£47b -« 4 022b - 

70 $Wb 4.( 

750 - - 

950 - 

8Bf-.... 13b 32 
32 -b Q33i z - 

36 t8ft U 

24 43 11 

125*1 524 23 

27 -lb 17 431 

31 Q3 4.1 

47, ...... +7_ U 

38 104 2 A 


31 9.8 
24 10.7 
104 6.3 
- 6.8 
52 10ft 

25 lift 
16.2 15 

7.4 - 

2.4 172 
8.5 153 
65 14.9 


i3A ft 
18.7 25 
3ft 15.0 
7.4154 
34 717 

J ~ 
52 9.9 
74 ft 
72 ft 

- uai 

64 - 

1.0 72 

3.0 265 

18.0 6.1 

85164 
152 24 
6.4 8 

44 (Mi 
$ 51 
7.1 116 
42 - 
6.0 - 

ss a 

lUJ 

1.7 14.7 
1L7 13.4 

- 7.0 

4.7 - 
4.1 ft 


6.7 45 
262 - 
75 1 Z4.5 
6.9113 
33 17.0 
24 IB 
11 194 
23 42.9 
— 119 
4313.9 


DIAfiSOND AND PLATINUKf 

£31 £15[i Ando-AmJni'JOc.. £30U C.'290c 

95 48 BiMop*s*lePlLlDc 94 ...... tCSc 

512 161 De£«ersDf.5c — 297 -1 (£5c 

£17 £llb Da«pcH.R5 — £17 ...... 128.9p 

123 80 L5deobar?0}C— 124 -2 Q13.9e 

230 10D Pot. Plat. 5jc- 218 -2 $Q21e 

175 94 Union Plat. 10c — 173 KgMe 

170 95 WausrvaI5f 169 -1 RQ21te 


2.0 3.7 

1 4 3-1 
17 19 

. 2.2 5.3 
4J 3 8 
1 ft 51 
0.4 53 
Z1 3-o 

15 3.1 
23 34 
ft 3.0 
11 ± 
14 35 

105 10.0 
1.6 22 
1.4 3.4 

14 3.3 

15 5.7 
2.0 1 B .2 
25 2.4 
12 5.1 
1ft 4.8 
ft 35 
LO 44 


10 6.1 
0.9 ± 

22 E.4 
1255 42.9 
11 7.7 


CENTRAL AFRICAN 

345 [198 Coronal ion 25c | 2?0 |+5 |±Q92e| 

250 175 Falcon HbSOc — 

52 42 GiotcPhnixlSijp 

24 15 Rha^orp 

440 315 Rqui Ceos. K4_ 

222 92 Tanganyika 50p 

70 iO Do.Pref.89 
34 2 (At WantieCcL 

70 56 ZmCpr^BDOJt 


btV 1 + ftkCTtv. 

20 <35 

360 *095 

220 +5 2u 

70 Q9 

34rr ?K2c 

69 «27jp 


21 10 
138 96 

120 75 

242 152 
215 155 
SS 36 
137 76 

US 40 
43 Z1 
246 117 


16b 8 

75 47 


360 225 
>40 1395 


6 V* 
214 137 
50 31 


AUSTRALIAN 

|.4ctDei25c 21 +3 

I A. ILandS. 50c 136 +2 

Baueainril2e50c._ 419 +3 

5H South 50c 225 +5 

GddMfalgftl 200 

GL Boulder 10c 85 +7 

Hemptn ArassSp— 136 

Ex.50c.I_ 46 +6 

20c 22 

Jtfflds 50c — 240 +4 

Rlocliase. 116 

Nwmelal 10c 
XorthB HiU SI 
North Knlg 30c — . 


116 _... 

2 

133 +1 


.14 +ib 
69 -2 
375 -5 
Wi +1 
330 +15 
495 +15 

2 

10 ...... 

5b ...... 

200 +5 
30 -2 


1ft 9.6 ft 


75b hi I 8.4 


45>; 
27 
1 

£361; 

25 
20 

£13 
1Tb Bb 
40 18 

82 34 

£10% 420 
23b 9 

QM989 
£29b El* 
341 118 
59 44 

22 2 
440 205 
£65 £431 

a 

65 
63 
b4 

26 



COPPER 

86 (56 (PmswaMHSTE.J 80 I 1 - / - I - 

390 19b Uessina K'iiQ [ 380 | |±Q60ci 2.9| t 


73 
58 29 

al S 

57 35 

54 24 

32 17 

58 29 

32b 20 J 4 

74 36 


140 

U7 [90 
65 I 41 
48 


NOTES 


fairs* oUmlw In £J extol, prlrei at, In jtiff, itmubiiltBi 

nt ZSp and illvldesd* are la net perrrsicae lenu. Eitisild 
prlcoteumlnfit ratio* and cos rn ore St:-H on In lest uuiil 
-reports and aerosols and, nLcre posilhle. ere updilrf oo 
twif-rcarty flcnrcr: ckrj ore adfuied La rerparellan las «f SI per 
rent, nad ACT el 35 per tttL P.TSt are olealatrd oc l be barls of 
BC c'UCrleallon; branhetet] ■l.'nrti huHei’e >0 per cent, o; do» 
dlftcmsce If ralcnlued on ’nIi"rll*Lrihcl!oc. Ctnero ue 5wrf on 
■^oatlasca’’ dlBirUmiiota. Vlolda. aaaiisalag nalatenaaea n! no: 
dlrldendf-OD ntmi rain of ACT, an based an alddie prtrea, nra 
itau uu; aCZow Cor rifle af declared Cfifritelfrai aaJ rlsif s. 
Eecurliies with ueaoalanrtoni ether ihu cterlios an ijaoted 
Inclusive of the Iniatuaesi dollar prrm.nat. 

A Sterling denominated securities which include investment 
dollar premium. 

• “Tap" Stock. 

• Hlf.fc* and Lows marked Lb as have been 1 adjested to allow Jar 
rights iuum for ca&b. 

t lnlenm since Increased or resnmed. 
t I n tort a :io -e reduced, passed or ifaderred. 

« Tax-free to auD-resldenti. 

• FirJros or report awaited. 

tT Banks and Insurance reserve lUotftliahs may preelndo 
ralcnloiion of dividend cover. 
b Price ai time of 'uspension. 

9 Indicateri-di'ider-d aRer peadinj scrip and/"? rights issue 
cover relares to previoas ditldead or forKasL. 

*» Free al SLamp Duty 
+ Merger bid or reorsacisniioo in progrexs. 

6 Not comparable 

+ Dame iaterim. redaced LaK vtAor rctaecO earn toss 
indicated. 

i Baaed on 1973 profits 

; cover allows for conversion of shares n« non- ranking for 
dividends or risking eel* for rcatneicd dividend. 

£ Cover does not allow for shares which may also rank tar • 
dividend at a future dote. Nn P.’S ratio usually prmaded. 

V Secluding a final dividend declaration. . 

+ Regional price. 

8 No par value. 

a Tot tree, h Figure* haaed on f+orpertos or other official 
t-li mole- e Ccau. d Dividend rate paid or payable on part of 
capita]; cover based no dividend on Ini] capital e Redemption 1 
yield. f FIs: yield. - ; Assam ad dindend nod yield, 
b Aaramcd dividend and yield after scrip isjtr. j Poymcrn 
from capital sources. ‘ k Kenya, n laiertm higher than 
previous lotaL a Bights issue pen'di ng. q Carniags honed on 
preliminary figures, r Australian currency, c Dividend and 
yield esclade a special payment, t Indicated dividend; cover 
relates to previous dividend. P/E ratio turned on latest annual 
etnlBca. s Fcnrosi diridead: cover based on previous ynar’c 
earnmits. v Tax free up to 30p In the £. w yield allows for 
currency c!au». y Dividend and yiald tued nn merger 
l era 5. i Dividend and yield include a apocieu payment Cover 
daps Rd apply to special payment 

A Net dividend and y]«]d. B Preference dividend passed or 
deferred. C Canadian. ■ E U‘Ue price. C Aasnisud dividend 
and yield alter j+nding scrip and/or rights bsue. a Flpares 
baaed «m prospectus nr c<her official estimates for ltt-T* 
ft Gross. T Figures atsunH. I' No tigniicsot Corporation' 
Twt payable. Z Dividend tntal fa dare. 

Abbreviation*: ri « dividend: c a sen? issue; xr ex nehli- 
u ex all: rt « capital distribution. 


“ Receat Issces '* 
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ft 127 This service Is available to every Company dealt la o& 
2.7 lb.3 Slock Sxcbasges ihroughont the Usited Kingdom for a 
I li8 I 2.8JH2 ^ of £gjs per annum for each security 
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BY LOREUES OLS LAGER AND CHRISTIAN TYLER 



BY MALCOLM RUTHERFORD 


BRUSSELS, May 29. 


SEA AND AIR travel to the 
Continent was severely dis- 
rupted yesterday iiy industrial 
action at Heathrow Airport. 
London, and at French Channel 
ports. 

But British ferry operators 
were confident last night that 
they would be operating 
normally again to-day, when 
ihe 4S hour-strike by French 
docker^ and seamen is over. 

The strike was in protest 
against plans 'by a German 
company to ran a cat-price 
service front Southampton to 
St. Male. 

Yesterday. most Sealink 
services to France were 
cancelled. 

Nearly half British Airways' 
European and domestic flights 
were cancelled because of a 
strike by maintenance men, 
delaying thousands of passen- 
gers while alternative UigtaLsr 
were arranged. Further disrup- 
tion is certain Tor at least part 
of F riday. 

Some 7(10 pre-ftight checkers 
a l Heathrow, who went on 
strike on Wednesday night over 
a claim for extra pay for hand- 
ling TriStars. were reported 
determined to continue their 
a el ion. They will be voting at 
a mass meeting this morning. 

At the same time, union 
ollicers — who are not backing 
the walk-out — will meet offi- 
cials of the Advisory, Concili- 
ation and Arbitration Service 
Tor exploratory talks, after a 
similar approach by the ACAS 
to BA management yesterday. 

British Airways said that 
despite cancellations and de- 
lays. most passengers yester- 
day got away on other airlines 
or on specially chartered air- 
craft. 

Workers who re-fuel ftie 
aircraft walked ont in sym- 
pathy with the maintenance 
men, forcing BA planes to re- 
fuel abroad and then “top 
up “ at Luton and Stansred 
airports on their way back to 
Heathrow. 

The strikers are demanding 
£10 a week •‘flexibility*' 
money for handling different 
types of aircraft— -the revival 
of an old claim involving BA’s 
six TriStars. BA Tears that to 
concede it would invite similar 
claims from all 11,000 main- 
tenance engineers including 
those in the Overseas division, 
which has not been affected bv 
the present dispute. 

As plans were being made 
for a resumption of normal 
ferry services to France 
to-day. talks between ihe 
German company and local 
unions in Southampton showed 
no signs of leading to a 


compromise. 

Southampton dockers 
seamen have decided to black 
the controversial ferry- the 
Alary' Poppins, owned by the 
German Traremuende-Trelle- 
borg Line. The local unions 
claim that there is no room for 
a third ferry service out of 
Southampton to France, and 
that the company is trying (o 
“cream off ” the best of the 
summer holiday traffic with 
cut-price faxes. 

The crew oT one British ferry 
boat due to sail from South- 
ampton to Le Havre yesterday 
joined the strike by their 
French colleagues, but other- 
wise industrial action was 
concentrated In French ports. 
As a result, most Sealiuk 


j PORTUGAL GAVE assurances current Portuguese domestic Although President Ford 
* to-day that it wishes la remain structure and stressing that denies any intention of acting as 
and ! a . n,emder °f th® Atlantic Portugal is a part of Europe and a mediator, the seriousness of 
Alliance and has no intention of wants to rernuig allied to it. the situation was underlined ‘by 
becoming a “Trojan horse’’ for There was also a commitment to requests to both sides to refrain 
the Communists. democracy. from any military action while 

The assurances were variously The General gave similar foe negotiations continue, 
received by W estern leaders and assurances to the Prime Minis- The Ford taJks took up most 

no collective view on the Portu- teis of Denmark and Norway, 0 f fo e foy and it was not until 

p S ni?M Pri m L l' ho faeld a joinl meeting with late afternoon that the Heads of 

Th Portuguese Prime Minister, him this morning and he spoke Government began their first 
General Vasco G&ncalves, was 0 f moving to a more Scandi- formal session. This, in turn 

asked to state his governments navian type of political system, was dominated by President 

PrCSI ' Severa ' ** Genenri col- Ford. “h“^“ao only speaker, 
dem Ford this afternoon. leagues have been giving the 

Dr Henry Kissinger, U.S. saxne message to other Naio Unilateral 
Secretary of Slate, said after- Mjmsters> p Uiuidicrai 

wards that the meeting had been president Ford also devoted The President again empha- 
very frank and friendly and attention to-dav to the nrob- sised the continued American 
denied that the L.S. had sought j erns c reece ^ Turkev" and commitment to Nato and said 
specific assurances about the had scparate talks with the there would be no unilateral U/3 
tuture. Prime Ministers of both coun- troop withdrawals. 

tries. He called for further improve- 


trips to France were cancelled, ■[ Unfortunate The discussions on this subject ments in the process of political 

apart from one sailing from ! is doubL htwever in which Mr. James 'Callaghan! consultation between aU mem- 

* ^ w v l. » . ■ rt , hoHi onn li'OFruin n F thn Tt oori 



entry 

cross-Channel ferry services at 
cheap rates comes ’as an added 
complication to the main 
British-based operators, British 
Rail .Sealink and Townsend 
Thorensen. at a time when (hey 
are trying to hammer out a 
revised tariff structure with the 
Office of Fair Trading follow- 
ing last year's Monopolies 
Commission report on tbe 
Channel car ferries. 

The Commission found that 
the price fixing agreement 
operated by British Bail Sea- 
link and Seaspeed, Townsend 
Thorensen and Southern 
Ferries — which between them 
handled some 90 per cent, of 
cross-Channel traffic — was 
“ against the public interest " 
and therefore had to he 
broken up. It also recom- 
mended that tariff structures . 
should be changed 

The cartel has now been dis- 
banded but negotiations on 
tariff structures are proving 
difficult for two reasons. 

First the OFT has never 
attempted anything like this 
before — dealing as it does with 
fundamental commercial 

strategy and pricing policy. 
Secondly, there is a problem of 
jurisdiction with Sealink be- 
cause it is not wholly owned by 
British Rail. The French and 
Belgian railway companies 
hold a minority share. 

Although compeiilion from 
independent European-based 
companies is still on a small 
scale — for example the Danish 
Olau Line operating on the 
Sheerness-Flushing route — 
British operators are concerned 
at the prospect or further en- 
tries and rate cutting. 

Editorial Comment. Page 20 


governments. In a notable murrow evening. , c . . 

understatement. Dr. Kissinger On Saturday, the Greek and pl 
, said it would be “ unfortunate.” Turkish Prime Ministers will ***^5*™ 

I General Goncalveg is said to have a bilateral meeting for the 6,a,ements to-morrow morning, 
! have replied by explaining the first time. Bilateral talks. Page 6 


European Commission accepts 
U.K. rescue plan for Leyland 


BY REGINALD DALE 


BRUSSELS. May 29. 


Ford of Britain £8.7m. 
pre tax profits for 1974 


THE EEC Commission to-day Ministers, which may overrule vision under the State aids see- 
decided to raise no objection to the Commission by a unanimous lion of- the treaty, even though 
the British Governments mas- vote. they are accepted by the British 

sive State rescue plan for British in reaching its decision to-day. Government. 

Leyland. although it will ask for the Commission was fully 4iihtm»h the U K. raised the 
[« r ?!rr h 'K conscious of the political delicacy general ilsue of national control 

r-frr.Mrt nut ° ^ '»■« lo CUI T ent sla S e over industrial and regional poll- 

carried out. of the U.K. referendum cam- rfos during the Common Market 

The Commission also gave the paign. and a carefully worded •• renegotiations,’* it never speci- 
green light to French and Ger- statement is to be worked out ficallv challenged The actual pro- 
man government plans lo aid for publication to morrow. visions of the treaty, 

their motor industries. There was no suggestion here The German plan! under which 

The U.K. notified Brussels nr L°‘ n,e u t th ??.J he dec | M0I L w.nld DM210m. will be allocated to 
the Leyland rescue npc-ration JJ ave been different n it had not retrain redundant Volkswagen 
under Article 93 of the Rome h . e< - n r °. r t “ e referendum. »-»m- workers over the next three 
Treat v. which savs that th* Com- V ials sa,d the i - e - v,a ? d Plan ‘.-as. years, went through the Com- 
mission “shall he informed in !° "* T P rnnr^ h C ‘ misSi ° n , . m,e n diffic “ l, - v ' ,f 

sufficient time to enable it lo ,reatJ - 3K lt represented a is regarded in Brussels as a 

submit its comments, of any ”* ° f re?ionaI 

plans to gram or alter [Statel !? d distort competition in the P The French plan, under which 
LL _ . . Community. Stale loans were given to Citroen 

the Com oil- si on tnen decides Nevertheless, the Commission and Renault early this year, was 
whether or not the aid is com- i* anxious not to provide British seen as more similar to the 
patible with the Treaty, although nuli Marketeers with extra British Leyland rescue opera- 
member governments can appeal ammunition by drawing undue tion and of comparable political 
over its Head lo the Council of attention to its powers of super- delicacy. 


Bias in U.K. 
system 
says 


assey-Ferguson 
sues strikers 


BY OUR LABOUR STAFF 


BY TERRY DOD5WORTH, MOTOR INDUSTRY CORRESPONDENT 


By William Keegan 
Economics Correspondent 

FORD of Britain yesterday under- £7S.5m. in 1R73 to £190.1m. lasti THr xario-ji Econo-rr" 
lined its rckuite strength in the year- • vehement Office suggests 

British motor industry by the situation has not improved . lnormn2 that the British finan- haw- occupi.-.i th- 
announcing pre-tax protii* for this year, and t-ord. line the , c i«l svsiem i- biased in favour , uver a fortnight 
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Coats Patons’ decision to pass . ...... 

its final dividend, - offering at tAca I Q heavy , sto^ .-reqnjre^en^ Qet j 

instead of 1-f or-25 scrip issue,/ 111(1 ■ rOS ^ ■ worteng ^italTpt 



has a certain logic' to it ; — the 
cash was not generated 1 by 
trading- in - 1974 . aad r -P^ ies 

the payment 




nJ"S‘ s 


• " . . " - • £10m! After tfieVilghts ■■isstS^ 

which means .that ihe - debt wiU'-iall -fibnt' abtait is: 

VMC would. have TRrst of the textile recession .pgr -« n tr! 

involved handing over £25m. of ^ Y ct to; show through. fUser,- 0 f : shareholdersVifundsi hut rjds' 1 " 1 

ACT to the Inland Revenue^- ^diere, the packaging business longr term .financnTg pr'pblefi^.. 
but it is -a logic; which share-- 1 ?* 6 suffered asha^.vdowntarn -^ill .unsolyBd;: - 

holders will- find very hard' store March. . r~, ? : -‘-pqtoMSiiaMS •«. 

- - «-• - duc^i'an. intexrnt’halance.^iee^^ ■ y ■r e t h»«. »“*'•* 


to accept That was certainly' " The message, is that the first dneed'an interim:ljalaiicesb 
true, in the •' City ' yesterday, half this time; is -going : (o look_apd : ■ 
where the shares slumped 6Wp dreadful compared. ” TC ’“ : --- -n 

to 48j p despite' better-than: £79.3 m.. pre-taati 
expected profits — 'down from tfi® shares have” 

£54. lm. to.£47.3DL after the half- market recently, uieyf-inay- pow »» 

time warning of a “ marked be' vulnerable pendiog-ythe A'GM - * ~-sz~ i?-' j 5r- : • r : 

drop.” And the 36 500 small at the end of July.But there are 'HP’s share .price^TOB^»ng« 

(1,000 -units or less) share- still a number of positive points 5 .at^ ^485p, j^gafded: -f. 

holders may also be less than to support a market capitalisa- net lncom£-of 
happy about, the absence of their tion of £380m. and a- yield-^of tiv^r £49^Sm. on^i^^evuiti^ 
dividend cheques even though over 6 per cent./; * ■••... -.used .nil. oasis, s^w«^he.A6T 
the Board hopes to arrange a The first is that -net. cashflow provision) with Iof^uismtferest 
pooling system to cut down the of £122m. covered last ' year’s^ TTnl.ess earrnngs ;rgajy^*U nrft 







expenses of selling small num- capital spending with £7m. to .of.tmd this year i , 
bere of shares. spare, and it looks as though net more than 130fr-a^atgc 

But the move bv Coats will working’ cap ital wai hqt that the-iyaliey in'I977fe;^ 

se°e a VTt -W* P*M.. 

hammers home the importance So the^pet -eashrbdanpes may tBat 
which comnanies arc in ere as- ^ *®er all, , be .-Oiat . mueh cusbUmed-than GwSIfrA 

flow rather than profits. In 1974 - Moreover, courtaulds' -:bas. ntiarter : of ^. _ 

the htouh’s cash flow of £34.7m. -floite transformed itsielf femcc its £542ma; .on Ihe.. 

was more than absorbii^' the cyclical; peak in 1969-^ tt^analpte & 

inflationary increase in working debt then .. represented 4S2RJ shar^ ^ s 

caDital alone— and the Total ‘£ v « r • three-quarters r- of- share- no reason to, change' thoSp'.esfr - .’,7 


n for an 

jtosumn 



to pay dividends this yeaT^ -apendtofe of no less than.^ £354m. J^nai7sB|arcfii4e<$o^>df. 14$ ’.r<#fi!'ce. Ah;: 
because although profits may > the succeeding .five years. 


in Laos - <- 


well be lower the slowdown ‘in a ^ 
inflation (outside the U.K., any- -ASSOCO. 
way) will put it into cash ?-• * Associated _ 

surplus. But it can be .made £6{m. in ~the first six TIDT 

criticised for not following the inonths of 1974r75. .; Compared . . w . SSi - : . 

full logic of inflation accounting: with £3m. arid £6^m. in . the . ".'sst L 

which would make borrowing! * ' TT 

seem much less unattracliye^ 
and for being too bland 

assumptions about the , . ... ..... ...... . 

lence of income and capital fdr £7.9m. rights issue, - and AB blovV" to ^eattaefftyratetr 3 n; • ^ ■ :r; '^ 

its ‘shareholders. y- looks an acceptable home fof d a 5’. - Its Ori^cary /eQ: 5p .tp ^ _ “ d “ ^ * 

new monpv.Tfs cettirn.bn cabifal 1 !®Pf : '0llly. jicst over .i^f ; the r '— 

Courtaulds 



Courtaulds 1974-75 perform-, 
ancc — profits up from fl.16.3m: cent 
to £12o.7m.— is" outstanding ’ in addition 
relative to the other inter- to confirm .w] 
national textile majors, and the said about its 

shares rose lip to 140p on the to original equipment ;for tfJC lawr'werir. it 'to pay. any; divi 
news. But of course this is alt passenger cars. The Frehch com- dends' withoiit h^g sure fihai 
history. Profits in the second pany is moving into .the-bladt, had, been earned in the 
half, which is usually much profits in the UJK. tUstrihirtion^ ^^styjond hajf r year:^ie insults will 
more important than the. first business are moving-: sdbstant£ , not .be^ known urftH August. At 
six months, fell 38 per cent to ally higher, and AE is doing feast UDT^has' been > enjoying a 
£46.4m. The overseas companies, veiy well out of . diesel;. &txh-. positive. /cash fibw,' and its cus- 
which may now account for ponents which mak^Tup about-tomers in property have been 
about two-fifths of the profits a third of sales. : • a bj e. tp seM houses more freely., 

total, appear to have been rela- Yet the' group is still nct pro- '- Bdi -the glimate has still not 
lively stable, in the latter part of fiiahle enough- Although it Will beerfright for the kind of Jarge- 
the period. But then they be paying noU.K. tax this year,' scale hand disposals which might 
operate on a calendar year basis, it is. : heading for a net <ash have unwound iis ..problems 
So do the UJv. garment com- outflow on trading of perhaps quickly. " 


j *v wjjching 
* •••-- mircij c 
v 4 trial ? 
r^ir May Tyff 
' x> 

-rid Svt- year 

"■*!'*? Monday." 

^’ih -.jciitioh, 

;n w 


% doubts 


1974 ui £S.7m 


other major IT K. motor manii- 1 0 r 


. ^ .i.vestmcnt ;n Govern uivn l : Tin* foninam 

In the same . vem. only British lu f ers ' 1S at present trading , an .j r..?.her th:in; fum „ lfinsi 

Le\ hind wj$ able to announce a a; JV' 0: ' s ' . . J in industry. 

prufti bi'foro — of ij :>in — pronicms art - under- • jn j ni?*» Financo 

while iiriih Vauxhal! and Cnnsier scnicd < n t,ie separate accounts ' for Investmenr. \EDO. urder S:r 
I.»sr mer i'i7:i» Aitvr tax' and F»rd has presented on an Ronald .Mclrtusn. ;:s diac'or- 

es;r;iordinarv items. British Lev- tmlotion-adjusicd basis. These uenivai. nuke* ! -v' rontrover-iil 

show that turnover would actu- ; eu^gos;:f<r. mat ior.r. finance for 
ail; have dropped tfry.Ti £l.llbn. - indu.siriai sr*.w!mor:t would he- 
rn 1H73 when the company intro- m nre readily fo-rh coming “if 
duced 


• .’I.ASSEY-KERGUSON :s taking rejecung an offer worth £7.44 1 
Dc-}logjl action against strikers at a week on. average. 

Ihi-ijit-; Coventry tractor plant who The strike is costing the com- 1 
factory for patty £600.000 a day in lost U.K.| 
and export sales. 


land's was S2"9in.. while 

Fmd managed a small profit of 
l*'J.4m. 


Neiortbflcss, Kurd u clearly 
unhapp;. with the result, which 
compares with profits ! .n 1P73. 
its lies/ year, of i'HS.-im Chair- 
man Sir Wiiliam Bjttv described 
H as “massively inadequate" as 
“n return on the prnductire 
elf or is uf 70.000 pi-ople emplojinz 
assets of aimost. £300m." 


has served Meanwhile, hopes of an early 
on :iin named murn to work by the 4,000 pro- 1 
•-•.orkers and ethers. Mhich will ductmn workers on strike at the i 
i'c heard ''efore » Hi eh Court Chrysler engine factory in 
judge in c!wi:i»ffo nn\f Friday. Coventry were dashed yesterday 
Ojp:y« • t the -i’nr:inn\ have when the company refused to ! 
•in'n posted on The uju-s . f the meet The men's demands for I 
fat. lory, where efforts were made financial concessions, including 
n serve them on some pickcis lwn days’ holiday money for-' 
>i' st ei'il ay (cited by the strike. 

A c'iuiji.-.py spokesman .^aid ihe .\* a result, the union negoliat- 





infiaunn accounting, to f im err. men’. ec-nsider.' 

n.Oobn.t and that u would have . re, trie! ir.j the i-*ue of nfi , . . , . - - 

made a pra-tav toss of Cl0.9m. a Mafon'y lender ihii’.. say. oigdt °. D ini ‘ vommittoe has decided not 

Pari m" the adjustment has \ear»." 


-i-i. 4 -y 

-V- 


ihe 


been made by charginq additional Among a number of proposaS .!?* 


vronnds shat 
were jn 

uiioour licence or consenl. 
r . Fr'-.m i nr- .>uT¥e’ irade uumn 
ofi-.-uc- and shna sfowards had 


depreciation of t'24.S>iii.. plus tor revivtrij the U.K. canitai’ 
t’32.4:n. fur stock inflation. 'market. XEDO c^iis for a srea 

Ford has had a cloomy spell role by vivannz banks in-. . .... 

; n the British market dunne medium -term iend:nu :n mdur- .™ 

. The opening months ef 1975. The try. and sty* “rile cia«e< -<f ^ -nv -PbktMitan 

Turnover wa» i968ni. against in-troduetion uf ihe new Escort. : paper red is count je'e a; the Bank I, ^ 
i5,i0m.. in 1973^ v.hile exports and the slump in salr-.s of its big-mf England au’h: to he widened; , 
went up from I369in. to £413m. ger cars have led lo a decline |lo include term finance *.n nanii- 
• The effects of The difficult m its market share, and for the : facturuig mdusir-..’ 
trading conditions in the industry last three weeks, production has; The NED* * -f.:dy includes 
last year are shown in the jump heeo slopped at Dagenham bvlmuch of the deuned work whieb 


in group bank borrowings from the door-hangers strike. 


lilvually in 
W -.\- : h com pan;, had 
rerrcifii'iy ” no alternative hut 
So ruiori fo the law tu regain 
c.f the f .sett ivy 

S:a!T uiiaD.e i-i »-nt»*r ihe 
trac'.or pi.,nl ar.tl other faefone* 
hav- been working from local 


the people j„ bring forward from next 
r.e, , upa(i , i n Thursday a mass meeting of the 
men. as it had promised to do 
if i heir demands were met. 

The sink? has made idle 
another S.000 workers at the 
, 'hr;.'.*li , r factories »r Ry-ton. 
Covenlrv. and Lin wood in 
Scoiland. 

After yesterday's talks. Mr. 
Duncan Suupsmi. chairman of 
!}•»' joint .-'hop stewards’ com- 
mittee. s.ud tlie'v were “ very dis- 



l ! .K. TO-DAY 


Cdiuburgli. Dundee. 

Bright intervals and showers. 
SHOWERS in most places. Cool. Wind M.. fresh. Max. 12C (54F». 
London. S.E. England. E. Anglia. Lakes. I. uf Man. S.IV. Scotland. 

Cloudy with some rain. Wind Glasgow. Argyll. N. Ireland. 
N'.. moderate. Max. I2C i34F» Sunny speiis and >eallered 

rent. s. and Ont. V England, shower.-,. Wind N.. mode rale. 
Midlands. Channel Is. M-t\. TL*C (S4Fi. 

Rather cloudy with showers. Aberdeen. Cent. Highlands. 
Wind moderate. Mux. IoC Moray Firth. \'.E. and NAV. 
i55Fl. Scotland, Orkney, Shetland. 

S.W. and NAV. England. Wales. Frequent showers with sleet 
Gltmdy wt’Ji sci-Uered ahov.vrs or snow or. hills. Wind N.. strong. 
Wind N r .. moderate. Max. 13C Max. 7C (45F'. 
i55Fj. Ouliouk- Bright intervals with 

E. and X-E- Encland. Borders, showers Cool. 

Light tug-up: London 21-14. 


BUSINESS CENTRES 


Manchester 2153, Glasgow 22.16, 
Belfast 22.15. 
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lay behind In- rncenl urepn^jl :o 
Set up permanent machinery in 
keep the problem- of ! 2 du«'.na! 
investment and financing under 
review, v. if h ^ ?:jff «upplif*d 

joinily bv NEWJ and th'* Caak,,. , „ , ■ , . . , . 

if England, and repiwentnivw nvj:,(u! m of a .ije Jaw Soon 


hrr*-;..- ,ir f-ci;n hoiii' 1 :u , r>nintcd. ' 11 Wi* f»*lt there 

The oi:”upjiion follows j strike could have been a basis for an 
by th*:- co;iip.n>'> 4.5*tn hourly t-jrly rclurn to work." 
pa’d workers jI lhesr Coventry Chrysler workers have been 
plan;-, v.ht.i are in disnute over nn a week's holiday and would 

due to return on 


rise. They walked out after Monday. 


Attack bv Shore 


from the Trta-ur;.. the Depart 

ment of Ineu-;r.\ the Back of. 

England, prr.nv flnsnctal insr ’- 

?d5 B nr inrfjsT-/" 1 ' ' ’' r ' d hnlb Continued from Page 1 

Aga’nsi th«» b;.'.-k-'r»;ipd o: the 
proposals for c^inpul.-or:- redirec- 
tion of invest : iii\t*. fund-' ;nadt? ^ 

by Mr. Anlhuay lYcdgnuod Bern. ; 

Secret a r- for industry. NEDO p r /-Mi;r- t» t.-ijn* eiiil further ex- 
aims :■*! a vei' - :iwu< li-.iprtfj'.h. *pa- i; *.mv.ry urliPn. 

Sir rfonuld Mclmo-h io!d the This could only lead u» exees- 
Fir.jneiai Twm* ycati-rcay: “ »W dfiu.md Jjier ur. wnon the 
need ; opener.ve rr.or-.- fra;u.ce fui! impact or foe original cx- 
for investment, and :nus! sev i oonsippary measures ’•vnuld 
lhat more 2015 to joanufactunttg ! full. 

industry, but i-iioout any com*; A similar i*ne was taken by 
nulsion." 


tragedy for which deimieralf 
cuunlne- could nut easily accep’ 
respunsibility." 

In a background document 
foj prepared for the ministerial 
^ merting. Mr. Emil Van Lcunep. 
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A mechans. ,! n! to be toned, 
page 20 


OECD Secretary-General, said 

■ Dr? tofrSi* wSr n cS EE22L ..’S2 S!“ 


„„„ r - Ti „. “i,' recovery would gel under way 

.nan Eionom.vs 3uniste., who frojn mU1 . year o nwarris . wiLh 


• said loaf expansion from such i„i„ 

-i hir-Vi mrt'.lirmi." K-ica Midrt tTlajOf CUUTUriOS, Other 1000 Ullj 

-MX sl,owlns 

i foi lowed by yet another "maxi- »' ro ' lin ”'- s - 


Continued from Page 

Car men 


recession." Preliminary projections by the 

! Summing up t he disrussions at Secretariat up to the middle of 
' Tbe end of the meeting. Mr- f y 'G suggested some strengthen* 
J Healey said at a Pres.? conference *ng uf ihe recovery in the first 
: that all the pariicipaling conn- half of next year, though expan- 
| tries were now giving top priority fion in most countries might still 
as: fo ihe rvm rations of economic bp slower than whm was coti- 
hrov.ih based nn ihe foil use of side red normal in the past, 
avaiiahlr resouree^ and man- The OECD urea’s overall 
power. present deficit could shrink by 

Many defegruev. founding him- up tu SISbn. rhts year tii sume- 
r.el!. hat! expressed tho view that where around iS2flbn. But, since 

the tact that OECD count rit-P much of Lliis movement would b».> 

in the media thirl:." But ho did l between them now hud Hnt. un- cyclic j!. Uie deficit could grow 
eplnrc the usi* ••f pec.-on^iitiosi employed. represented “;in somewhat again in the first half 
in ifao campaign. ~ economic wafte and human of nert year. 


would be forgrtlL-n srmp 
the referendum was ever. 

Brushing aside »= •pro.-iion 
aDuut lae rtr.v between Mr. Hoy 
fenkins and Mr. Anth»ny Wed J- 
wond Bonn, he ?a:d ” Memories 
don't - last as long as you peon'e 


During thsfuji cix months otl373, £8t3 istQian 
worth of buildings andctockvirontnpiiisziaksia 
England, Wales and Scotland* 

TljefmgcrofblmnQcaabopoiJfleciatnsatftduls 
and furnishings of all lands. But the absurd thing is fey 
so many ot those catastrophes need neveriiaTO 
happened 

In the IntoroationalTimber otgsr.teatlcgi fitamis a 
company that specialises in fireproofing. 
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Wchavnn't explained hcr/re^eUofthefKty 
croo companies benefits from tn&gia&oa in'ra 
ourGraup. See haw this aifecuyouT • • 
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